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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 

The Bank has over 380 Branches in Canada, and 

Agents in the Principal Cities in America. 


General Banking Business Transacted 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVEDat short notice or for fixed 
periods, at favourable rates, which may be ascer- 


tained on application to 
“London Offices: 6 Princes St., E.C.2, 


26 Haymarket, S.W.1. 
New York Agency: 49 WALL STREET. 


Paris Agents: PARK - U aa ros IGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


| BANKERS AND DISCOUNTING ACENTS. 


(|ALIL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 


'| JOHN ‘COOPER & SONS (BEEHIVE) 
LTD., LEICESTER. 
| . 


Notice is hereby given that the BOOKS of the 
Ordinary Shares will be CLOSED from the &th t 
the 16th day of March, both days inclusive, after 

}} which days stock will be transferred ex dividend. 
| By Order of the Board, 
C., W, SAMPSON, 

Registrar’s Office, 

} 6 Broad street place, E.C.2, 


pecretary. 


CITY OF CALGARY 


} FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Calgary announces that the COUPONS 

}} falling due Ist April, 1920, on the above-mentioned 

}| Debentures, may be PRESENTED on and after the 


15th March, 1920, between the hours of 10 and 2 
|} o'clock ( aturdays excepted), at the Bank of 
\| Mi ntreal, 47 Threadneedle street, E.C.2. Three 


clear days required for examination, Lists may be 
btained on application at the Bank. 


CANADIAN GENERAL 
COMPANY, 


The Canadian General 


ELECTRIC 
LIMITED. 





Electric Compar ives 

tice that th Directors in Toronto have 

| DECLARED a Quarterly DIVIDEND of 2 percent. 

|}and a bonus of 2 per cent. for the three months 

{} ending 3lst le h, 1920, on the ¢ non Stock 

t the Company. The LDovVe Ce Liso 

| announces that a Half-yearly Dividend of 34 per 

;; cent. for the six months ending 3lst March, 1920, 

|} being at the rate of 7 per cent. per annum, has been 
| declared on the Preference Stock of the Compan 


ind that both the above 
1e Ist day of April, 
ith March, 


Dividends are payable o1 
1920, to Shareholders of record 
1920. 2 

} The Transfer Books will not be closed.—F 
jj Canadian Bank of Commerce, Re 

Canadian General Electric Co., Ltd.., 
; CHARLES CAMBIE, Mana 
No, 2 Lombard street, E.C.3 
Ist March, 1920, 





or the 


gistrars of the 





REGISTERED 


SATURDAY, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, 


Price 8d; by Post, 84d. 


AT THE GENERAL POST 











THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, §143,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken, 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 








Exports and Imports 
Financed 


HROUGH our own correspondents through- 

out the United States we afford superio 

service for handling all financial items connected 
with international trade 


Foreign Branches 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince. Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal:. Colombia 
Harbin, Manchuria 
Manila, P 


AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, meee and Undivided Profits 
over ... ‘i . . $5,000,000 





PROVINCE OF ONTARIO 


FOUR PER CENT REGISTERED STOCK, 1947. 


For the purpose of preparing the _ Interest 
Warrants, due Ist May, 1920, the BALANCES wi 
be STRUCK on the evening of the Ist April, 1920, 
after which date the Stock will be transferred ex 
dividend.—For the Bank of Montreal, 

G.C. CASSELS, Manager 
47, Threadneedle street, E.C.2. 

Ist March, 1920. 


REPUBLIC OF CUBA 
CENT. GOLD 
EXTERNAL 


FIVE PER BONDS of 1904 


DEBT). 

Notice is hereby given that the COUPONS due 
Ist March, 1920, on the above Bonds should be 
PRESENTED for payment at the office of Messrs. 
Speyer Brothers, 7, Lothbury, London, E.C. 
Coupons must be left three clear 
examination. 
25th February, 


days ior 


1920. 


AND GENERAL 


OFFICE AS A 


MARCH 6, 1920. 










NEWSPAPER. 


NEWSPAPER, 


No. 3,993. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Issued on all Banking points in 
Scandinavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 





Cheques 





Telegraphic Address: “Bankonord, Led, London. 

Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


THE COMMERCIAL CABLE 
COMPANY, 


STERLING FOU R 
DEBEN 


PER 
‘TURE 


CENT. 
STOCK. 


500-YEAR 


Baring Brothers and Co., Limited, give notice 

that the TRANSFER BOOKS will be CLOSED 

from the 22nd to the 31st instant, both days inclusive, 

for the preparation of the warrants for the interest 

due Ist April, 1920. 

No. 8 Bishopsgate, E.C.2. 
Ist March, 1920. 


ALGOMA STEEL CORPORATION LD. 


REFUNDING MORTGAGE 
50 YEAR SINKING 
BONDS. 

The Algorna Steel Corporation (Ltd.) announces 
that the INTEREST COUPONS of the above- 
mentioned Bonds, maturing Ist April 1920, may be 
PRESENTED on and after the 15th March, 1920, 
between the hours of 10 and 2 o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Threadneedle 
street, E.C.2. Three clear days required for examin- 
ation, Lists may be obtained on application at the 

3ank. 


FOR SALE BY AUCTION 
Vool Exchange, Coleman st., London, E.C. 
by the Committee of London Wool Brokers, 
on account of the Director-General of Raw Materials 
at the “ L”’ Series, 
g 15th March and closing 26th March, 
1920, 
about 120,000 Bales COLONIAL WOOL 
including about 20,000 bales to be sold ‘on descrip- 
tion’? on Saturday, 20th March, 
Catalogues may be obtained in due course 
Office of the Committee of London Wool 
42, Wool Exchange, London, E.C.2. 


THE UNION BANK OF 
AUSTRALIA, trmrrep. 


Established 1877. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund, 
£2,570,000, together ...... £5,070,000 
Reserve Liability of Proprietors .. £5,000,000 


FIVE 
FUND GOLD 


comimencell 


at the 
Brokers, 


Total Issued Capital and Reserves £10,070,000 


, Head Office: 71 Cornhill, London, E.C. 3, 


DRAFTS are granted on the Bank’s Branches 
shroughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 


terms which may be ascertained on application. 
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The special permission of the Committee of the Stock Exchange, London, for dealing in the Shares of 


|| the present Issue after Allotment will be applied for. 
| The SUSSCRIPTION LIST will CLOSE on or before FRIDAY, 12th of March, 1920. 
A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


THE BRITISH MOTOR SPIRIT 


COMPANY, LIMITED. 


Incorporated under the Companies (Consolidation) Act, 1go$ 


SHARE CAPITAL - - - £ 1,000,000, 


(| Divided into 1,000,000 Shares of £1 each. 





| ISSUE OF 
950,000 Shares of £1 each at par, 


Ot which 200,000 Shares will be allotted as part consideration ot the purchase price of the Oil Lands and 


68,750 as part consideration of the purchase of the Oil Refinery interests as detailed herein, leaving 


681,250 Shares, which are now offered at PAR, 


PAYABLI 
2s. 6d. per Share on Application. ds. per Share one month after Allotment. 
5s. per Share on Allotment. 7s. 6d. per Share two months after Allotment. 


100,000 Shares are reserved for Preterential Allotments to the existing Shareholders. 


The Prospectus states that the present gross revenue of the Company is estimated at over £253,000 
a year, and in the opinion of the Directors the net profit to the Company should be over £200,000 
a year. To this sum will have to be added profits which should accrue from the Comp-ny’'s share- 
holding in the Louisiana Petroleum Products Company, Incorporated, and from further drilling 
operations, and the Directors are advised by Mr. Campbeil M. Hunter that upon the oi! lands which 
the Company holds there is room for over 400 additional wells. A further source of income should 
be the trading protits from the Company’s Petroleum Distribution Department in the United Kingdom 


[he Directors have entered into an undertaking with the Company that in the case of any subsidiary Company in which t! 
Company holds a controlling interest no Debenture or Debenture Stock shall be createu upon the assets of such subsidiary 


Company without the sanction of a General Meeting of the Shareholders of this Company. 


_. = = pmecrons. ae BROKERS. 
ALFRED ARMITAGE, J.P., The Cous er Park MYERS AND CO., 19, Throgs venue, Loud E ( 
EDWARD MANVILLE, MP., 67, Cados re, London, S.W.3 | SOLICITORS. 
1) ( I _ ‘ ‘ i rat . ' ' 
HECTOR MURRY MACNEAI , West G tre Glasgow | DEACON, GIBSON, MARRIOTT AND FISHER, 9, Great St. He 
M M ( l i, and the Ard i pos Tan 
l 1) is } . I . 
eae oe eee cee ees. om Berke , CONSULTING ENGINEER. 
a \ i , CAMPBELL M HUNTER, M.A A MI | F.RGS., F.G 
an M.I.P.T., 8, P t, London, E.C a 
OND OUNT ESTMINSTER AND PARR’S BANK IMII 
LONDON Y WI MINSTER AND I ae - AUDITORS. 
WC. 2; and 7 : . ee PRICE, WATERHOUSE AND CO ks-place, E.C. a 
COMMERCIAL BANK OF SCOTLAND, LIMITED, Ed ey oo ee 
ia cin ieee testi SECRETARY AND REGISTERED OFFICES. 
LADEN ;, THALMANN AND CO., 2s, Broad-street, New ¥ Tr. WHITELEY, M.A., AC.A., 154, Pall-mall, London, S.W. 1 
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Wharf on the Thames has already be 
een made for carrying ont the policy 
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MARCH 6, 1920. 


| Che Eronowist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


Chairman: 


The Hon. N. GHARLES ROTHSCHILD. 
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Money has been more plentiful this week, owing to heavy 
London Branch: 2 eee LANE, E.C.4. interest payments at the beginning of the month.  Dis- 
Managers { P* ° ro. counts were a shade easier, partly because appre- 
.w Sub-Manager: P. ASHER. hensions of an early rise in Bank rate were less general. 
Ret | | It should be noted, however, that the total of the Other 
Transacts a general Foreign Banking Business, having securities keeps rising steadily. Yesterday ease in money 
ul ' correspondents in all Countries, and is specially pre- gave way to plethora, and ‘‘ balances over’ were a general 
I pared to grant facilities for the development of trade cause of complaint, but this state of things was not 
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x tor Foreign Exchanges, | rumours about expected action by the Federal Reserve 
iT. ont Telegrams ; ‘' Italocredi, Cannon, Le stame seen | Board to ‘‘ stabilise exchange,’’ as reported in a Times 
she rate é. : = wy. : 2 P . 
“of the : | cable, and about a large transfer of goid to America from 
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London—presumably gold that is ‘* earmarked ”’ here. 
\s will be seen below, there has been a sharp recovery 
in the New York exchange. 

*% * * * 


Previous Rate 


THE ECONOMIST. 


| 


Mar. 5,{Feb.27,|Feb. 20, 
1920. | 1920) 1920.) Changed. 
| = 
& | % i be '% 
Bank Rate ......sseeeeeeeesees 6 6 | 6 5 (Nov. 6,'19) 
Banks Deposit Rate............ 4 | 4 4 34(Nov. 6,19) 
Discount Call ieee ee ee mene cee 14 4 34(Nov. 6,'19) | 
Houses , Notice cocvcccccccccs| 44 4} 44 SH iNov. 6,19) 
ris months.. 53 | 54 | 54  44(Nov. 7,'19) 
July 14, 1919) .... /6 months.. 54 | 5% 54 15 (Nov. 7, '19) 
Market rate (3 months’ bills) .... 53% | 52 (533 i 
1 * * * 


The Bank return showed another increase of £53,152,000 
in the stock of gold, but as the note circulation had been 
swollen by £54,028,000, the Reserve was Al »470,000 lows 
Of the increase in the circulation 4,500,000 had gone into 
the currency attributed 
» end-month cash requirements, withdrawals by cleari: 


note reserve, and the rest may be 
banks against gold contribution, and perhaps to hoarding 
with a view to tax evasion. Government securities ra! 
iown by 324 millions, owing to redemption of Ways and 
\ieans advances out of Exchequer bond subscriptions, les 
he requirements of Victory Loan and other interest p 
ments; but Other securities, with a rise of i} muillic 
trade demands for credit Other deposits d 
clined by 374 millions, in consequence of the cross current 


' ¢ 
red to, 


indicated 
ibove refer and Public deposits rose by 5. The 
vas also an increase in the currency note circulation, t] 
total outstanding having been increased by £.2,535,000 to 
£.3 Half-a-million was added to the 

of Bank of England notes, so that the fiduciary issue is 
now £,294,428,g00, as compared with £,292,393,800 a 


27,528,900. reseryv< 


week ago, and £,220,600,000, the maximum allowed fo 
> ~~.) 
the year 1920. 
* . * * 


lhe following table shows receipts and expenditure fo 
week ending February 28, 1920: 





RECEIPTS, Min. & EXPENDITURE, Min. £ 
Amount from Revenue ........ 37°170| Supply Services .........ccseeece 18°979 
rom Exchequer Balances 835; Interest on Debt............ 1-4 
BSandry Payments .....cccccsece “71 
Less 38°005 | 
Reduction of Debt ...... 17°492 | 
20°513' 20°5] 


The above-mentioned operations reduced = debt by 


£.17,492,500, and caused the following changes in items 


comprising it : 

Min. £ | Min. £ 
Exchequer Bonds.............. +51°500 | Treasury Bille .............0+- --32°419 
War Savings Certificates ...... + *450 | Temporary Advances.......... —31°00) 

Surrenders of War Loans and 
Bonds and Depreciation...... — 4503 
Other Dak ..ccccsscccesveccces — 1517 
+ 51°950 | —69°442 


>_—- 


Customs contributed £.2,756,000 to revenue, as compared 


with £,2,191,000 last year. Property and income-tax 
vielded £, 19,620,000. 
* * * * 


Che vagaries of the foreign exchange market have 
been even more pronounced than usual this week, and the 
uncertain movements in rates have made dealing ex- 
iremely difhecult for operators. French exchange has 
not brightened with the improved labour situation in 


l'rance, and even the attractions of the new loan, for 
which subscriptions are asked in London, has failed to 
prevent the rate for francs from sagging. The Paris 


cheque quotation is 49f 60c, as compared with 48f 30c last 
1 
Veer. 


ne 
ing, 


made by Belgium, and the rate on Brussels is 


t7t 75. 


quoted 
lhe Seandinavian centres are all quoting good 
British and 


market in 


rates for currency, there has also been a 


hetter tone about the 
~ } 


> 1.* 
Berne this week. It 


lire have 


been moving spasmodically, and one almost de- | ' 
pairs of seeing a continuous improvement in their value 
nv appreciation one day is more than lost the next. The 
‘sent quotation iS 3 lire toc for is. German marks 


Ly 
~~ 


have depreciated, and are now down 


to 346 to the 
\mericar | 


seh | had 
nove 5 | 1 ) 1 } \ 
« a <illh'¢ «iS iti «i ) l \ 


Belgian exchange, on the other hand, is improv- | 
partly owing to the great reconstructive efforts being | 


*° 
aan | 


{March 6, 1920, 
whole, though fluctuations are still wide. The quotatio 
for the pound sterling in New York is, however, 2; 
better on the week at $3 59c. Sterling in Spain has co 

little market this week, and is now 
20p o5¢ Madrid. Hong Kong dollars and Shang! 
aels are fairly steady, the tormer at 5s 74d and the latr 
Dutch exchange 
by day, and the stead 
d in Amsterdam for sterling has pulled the rate { 
ht bills up from 9 fl 174c to 9 fl 5c, a rise in the va! 
he pound sterling of 38ic in a week. 


* * * * 
A SUMMARY OF WAR-TIME FINANCE, 
Financiat YEAR, 1919-20 (to date), April 1 to Feb. 28, 1920. 
£ £ 


manded a better 
in 


+ 


at 8s 4d for telegraphic transfers. 
oved in favour of London day 


demat 


Total spent...eee.. 


1,346,454.292 | Raised by revenue .. 1,051,312,903 
Dec. in balances .. 


8,217,921 | Net borrowings .... 286,903,468 


seeeeeee 1,338,216,371 Total ........ 1,338,216,371 
Granp Totrat—Avovst 1, 1914, to Feb. 21, 1920. 
£ 








Total 


£ 
Raised by revenue 3,729,521,452 


Net borrowings .. _ 7,147,587,697 
| 


Total spent...... 
Dec. in balances.. 


10,877,587,952 
478,805 


Total........ 10,877,109,149 BO icnesons 10,877,109,149 
RevVIseD Estimates for Financiat Year, 1919-20. 











£ 
Estimated revenue ..ccccccscccsceseses 1,168,650,000 
Estimated expenditure ........+.e..++- 1,642,295,000 
a lai 473,645,000 


(Million £.) 


Advances Advances Total Advance 














Advances 7 Advances 
Aug. 1, 1914, During during April 1, from August 
M 31 Financia] Financial 1919. t 1914, to 
to 1937 ' Year Year Fel 18'1920 February 18 
‘7. 1917-18, | 1918-19. * © 45,1920. 1920. 
Dominions ...... 147 47 —23 15 186 
AEISS coscoceccece 827 605 236 i 38 1,666 
ated cccccece 974 | 652 213 ' 113 1,852 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has beer 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 


of information :— 
(Million £.) 


Aug. 1, Mar.31, Mar.31, Mar.31, Mar. 31, Dec. 31, Seb. 2 

















1914. 1915, 1917. 1918. 1919. 1919. 1920 
Funded Debt ........ 586°7 835) 3178 317°7 3176 3150 150 
Term.Annuities......) 296 28°0 240 219 216 20°0 20:0 
% War Stock .. AI1 62°7 €2°7 62°7 627 627 
44% War Stock .. 20°0 16"1 143 13°0 130 
=~ |4&5% War Stock > 1,962°4 2,0905 , 2,0678 2,0469 2,0242 
2 | Nat. War Bonds.. 625°8 1,6362 1,508°8 1,508% 
Q | 4% Funding Loan 409°1 409] 
« | 4% Victory Bonds 359°5 3595 
= \ Treasury Bills. cee 155 77:2 4637 9734 | 72 11,1066 | 1,0700 
& | Excheq. Bonds .. 20°5 67°4 320°5 391°7 383 7 323°3 318°] 
= | War Savings Crts : 745 1377) #2270, 2673 734 
5 War Expend. Do. 23°6 22:9 am * 2 
Other Debt* .... 316°5 939 1,2414 1,357 2733 
American Loan* 51°4 14 51-4 51°4 14 
Temp. Advances 10 2175 192°3 455°0 243°2 1878 
6533 1,100 35,8544 58410 7,4349  8,032°5 , 7,88 

Other Oap. Liabilities 57:2 570 52°2 49:2 46 1 462 45 
Total Liabilities 710°5 | 1,162°0 | 53,9066 5,890°2 7,481°0 8,078°7 | 7,951 


| £324 millions for Civil Contingencies Fund are reckoned as 
Services,” and accordingly omitted, 

| * Other Debt is taken to include all borrowings outside this country, with the 

| exception of the first American Loan raised in November, 1916, under the 

American Loan Act. 

| It was stated in the Hous« 


under ‘ Supply 


Lords on February 18 that the total deadweig!! 


| debt on February 14 was £7,915,000,000 and £7,998,000,000 on December 51, 1919 
® * e e 
EVENTS OF THE WEEK, 
| Fepruary 2grH.—General strike proclaimed on Kren h 
railways. 


| Marcu ist.—French Railway strike settled. Sir Au k- 
land Geddes appointed American Ambassador. London 
coal up 1s 6d per ton. Mr Asquith takes his seat " 
Parliament. 

NIARCH 


Petrol Prices Sub-Committee issues 
Conference setties financia] and naval terms 
with Turkey. 

MARCH 3RD. 


2ND. 
port. Peace 
ot peace 
Road transport strike threatened. Pot 
Resignation of Turkish Cab 
Government accepts proposals for hig! 


rol to be reimposed. 
MARCH 4TH. 


sions, to cost 





£3 millions. Lord Buckmaster puts 
“~~ * 


ward scheme for reduction of National Debt. 
Marcu 5TH.—Sharp rise in American exchange. Gol 
te | falls 4s 6d to 1 1s per ounce. Portuguese railway strike 
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tatio THE FUTORE OF PRICES. 


\ cirt of prophecy has not hitherto been reckoned among 


one the many gifts with which our public departments are en- 
_ dowed, but it has apparently blossomed in the Board of 
latte lrade. It will be remembered that this enterprising 
re has olice lately gave us an estimate, in some detail, of our 
stead , invisible exports, not only for the past year, but for the 
ite | ear that had then only just begun (see Economist, 
= . tary 17th, p. 98). Now Sir Auckland Geddes, its Par- 
mentary chief until he takes wing for Washington, has 

; been telling the British Association of Trades and Techni- 

20. j cal Journals, at a luncheon held on February 27th, about 
£ : the future course of prices, and stating that 75 per cent. 
e0S tos ve the pre-war level, in terms of currencies based cn 
—_—_ gold, may be caleulated on by manufacturers as the prob- 
216,371 able level. There is something to be said for the view 
5 that a further fall in prices beyond the point 
521,452 that Sir Auckland selects as final might cause inconve- 
987,697 ent dislocation, but it does not seem to be on this | 
109,143 ; ground that he says ‘* thus far and no further.’’ His | 
rument, however, is rather difficult to follow, from | 





the apparently authorised report that has been furnished | 

: by to us. After the time-honoured manner of prophets he 
= b deals extensively in metaphor. ‘‘ The increase’ of 
0 ces,’’ so he is reported, ‘* visualised itself to him rather 
rapidly growing monstrous tree. Its expansion was 

Advance | lue first to the increase of the trunk, secondly to the in- 
— evitable proportion of growth of the branches, and thirdly 
i920 » the abnormal growth of particular branches which were 
186 stimulated to develop out of all proportion by the | 
— tivities of a nasty little parasite whose familiar name 
852 as the common or garden profiteer. The trunk stood 
ime to | currency causes, the expansion of the general mass of 
— i the tree for the group of causes which might be lumped 
hee . tovether under the phrase effect of general scarcity, and 
sources the abnormal branches were the effects of the harmful 
tivities of a lonesome parasite. That was by no means 

F perfect simile, but it would serve to suggest that if they 

wished to fell the tree they must cut through the trunk, 

aL : cone , and that, if that were done, the whole growth with all 
hae, : its parasites would come crashing to the ground and 
o| ae trouble them no more.......... Compared with 1913, general 
° o wholesale prices, not retail prices or working-class cost of 
9 2,0082 living figures, had advanced as follows—in the United 
1 "xa States they had been doubled, in Japan and the United | 
% | 10100 Ningdom they had advanced two and a-half times, while 
: as . n France and italy there had been a four-fold increase. 
| 1si33 the rise had been world-wide, and it had affected 
. > countries like the United States and Japan, who had not 
= —aen been compelled to depart from the gold basis, with the 
3) 4% it that prices in those countries were gold prices...... 
7 | 79318 e prices ruling at present in European countries were, 


few exceptions, paper prices. It was important to 


ns tbe member that gold prices had also risen greatly—in fact, 
easel had doubled; that was to say, that gold had lost 
31, 1919 if its value in terms of commodities......... The doubling 
the United States of pre-war prices was the expression 

French {that fall in the commodity value of gold. A major part 

the rise in prices in the United Kingdom was due to 

ir Auck- depreciation of gold. The depreciation of our cur- 
Londo vy, that was to say, paper measured against gold, 

seat in might be put at no more than 20 per cent. The corre- 
nding figure for France and Italy was 45 per cent. 

a = Was surprising how small an influence paper inflation 
al t d had during the war. It was continually said that the 
Por cepreciation of paper was due to bad finance. As a 
Cabin ’ tter of fact, it was an extraordinary financial achieve- 
ir higher ment only to have a 20 per cent. increase, and the City 
puts for “as to be congratulated on the way in which finance lad 


handled during the war. Especially was that so in 


nparison with previous wars. In the Napoleonic War 








| Governments have learnt to abuse the machinery of cr 


| the necessity of z 


-Nglish prices had risen 75 per cent., and they had taken 
ight years to become normal In the American 
iwil War American prices had risen 100 per cent., and 


ad taken over 12 


kL: 
e again. 
C 

h vears to become normal, which was 
a remarkable thing to happen within the boundaries ot 
one country.”’ 


But what is a 


‘gold price’’? The United States still 
has a gold basis, but has also a great mass of paper, which 
is for all purposes of internal trade just as effective as gold 
in its influence on prices. A statement I 
National Bank of Commerce in New York shows that not 
only has the United States gold holding been enormously 
increased during the war, but it has also rapidly decreased 
in proportion to the other forms of buying power, including 
bank deposits, as is shown by the following table : 
Money Other Per Cent. of 
than Gold Gold to Other 
and Checkable Money and 


itely issued by the 


Jold Coin 


and Bullion. Deposits. Checkable 
June 30, Min. $ MIn $ Deposits 
EE swadewcie oo 22666 ...<. 172 .... FS 
BE aseessecce. BEE cece BD (sees DO 
je eoce DED suse BROS sac. SES 
Dea cdacieaaers 2450.5 .... $5085 .... 169 
BEY esececsces SEO coen BREE “cess Eee 
fo ee 3,075.3 .... 20,634°35 14:9 
BONO wsvccccoee) HEIOOD duce SEES cco, IT 
September 1, 1919 2,944.7 .... 25,804.5 .... 114 


Surely, when all the world is inflating by means of lega} 
tender notes, bank deposits, and otherwise, it is difficult 
to find a real gold price anywhere, and the difference is 
not between gold and paper prices, but between con- 
vertible money prices and inconvertible prices. 
This was probably true ever since bankers began to 
manufacture money, but the 
edit 
with wanton recklessness, with results that they have to 
try to repair by attempts to tax the war wealth that thei 
own blindness put into the wrong pockets. If this be so, 
then Sir Auckland’s complacency with regard to the smal} 
effect of paper inflation is not very securely founded. 
He puts our currency depreciation, due to paper inflation, 


money 


it is truer thi ver smee 
t i Cl an evel MIC 


| at 20 per cent., and compares it gleefully with a rise in 


English prices of 75 per cent. in the Napoleonic Wat. 
Surely the reporter must have done him an injustice here, 
for he is not comparing like with like. English prices 
have now advanced two and a-half times, as he himself 
says, which is a good deal worse than 75 per cent. It 
certainly true that the City is to be congratulated on the 
way in which war finance was handled. The City 
vided the Government with an almost perfect credit 
machine, which the Government did its best to break to 
pieces by its reckless abuse of the facilities that it placed 
in the profligate hands of those who had not the fore- 
sight or courage to finance the war in the right way. 

To bring about paper deflation, Sir Auckland insists on 
1 full stop to the issue of new paper, and 
a reduction of credits created by Governments. But he 
argues that when we have deflated our paper, high gold 
prices will still remain, because in the first place ‘* hoards 
had been scattered, and would largely remain seattered ”’ 
(but is it true that hoards of gold have heen scattered ? 
Have not large amounts been collected from circulation 


is 


pro- 


i here and elsewhere, and concentrated?) and in 
| the second because ‘the necessities of the 

enforced recourse to a monetary machine which would 
| undoubtedly he utilised to some extent after the imme- 
diate effects of the war had passed away.’’ These words 


seem to imply that official kite flying is to be a permanent 
feature in our finance and that of other Governments. In 
that case, of course, we need not expect much reduction 
in prices. But if not, if credit is to be given for produc- 
tive purposes only, and if credit manufactured for destruc- 


tion is paid off out of taxes and = saving, then 
the limit put to the possible reduction § in prices 
by Sir Auckland is hardly supported by the ex- 


perience, which he quotes, of what happened after the 
Napoleonic and American wars. In the meantime it seems 
to be clear, from the excellent result, under most adverse 
conditions, of the 5? per cent. Exchequer bond issue, that 
the Government might hasten the process of deflation by 
having some such security on tap, and so collecting more 
saved money to redeem the kites that it has so plentif.tily 
flown. 
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OUR INDEX NUMBER. 


LARGELY as the result of a further upward jump in cotton 
prices, especially Egyptian, another large advance is re- 
corded in our Index Number of wholesale prices as at the 
end of February. The total has risen to 8160, an increase 
of 392 points, as compared with the end of January, the 
The total at 
the end of February, 1919, was 5796, so that during the 


percentage being 370.9, as against 353.1. 


past 12 months there has been a total increase of 2364 
points, or just under 41 per cent. As compared with the 
end of July, 1914, the increase amounts to 5575 points, or 
Our usual table showing the move- 


Over 217 per cent. 


ments in each of the five groups since the beginning of | 


1914, iS appended :— 





od. aa 
ae cs 
z 3-8 a" a © 
9 < 8 4 . Ss aon % 

Date af ™=3s $8 @ 82° 26 

$4 333 3 © ¢25 @ 8§ 

s \se2 & =s ss $s 5a 

5 |6 = A He mo 

Basis (avg.1901-5) ... 500 300 500 400 500 2200 100-0 
Jan. 1, 1914 .... 563 355 | 642 491 572 2623 1192 
April 1, , «++. 560 3504 | 6264, 4995 567 2597 118°6 
July 1, 4, «+. 565§ 345 | 616 471g 551 2549 115-9 
End July , «..-- 579 352 | 6164 4644 553 2565 116-6 
» Aug. , «s+» 641 369 | 626 | 474 | 588 2698 1226 
» Sept. ,,  «.-- 646 405 | 6114, 4724 645 2780 126-4 
» Oct. ,, «++. 656% 4004 | 560 458 | 657 | 2732 124-2 | 
» Nov. , «+. 683 49074 | 512 473 6844 2760 = 125°5 
» Dec. » «e+ 714 4144 | 509 4976 6864) 2800 127°8 
» Mar.,1915 .. 840 427 597 | 644 797 3305 150-2 
» June , ..-. 818 428 601 | 624 779 3250 147°7 
Bept. ,, ..-. 8094 4704 | 667 | 619R 7694 3336 151°6 

» Dec. ,, «.-- 897 446 | 731 | 7114 8483 3634 165-1 
» Mar.,1916 .... 3494 503 | 7964) 851 913 4013 182-4 
» 9UNe » co--| 989 | 520 794 | 895 1015 4213 191°5 
» Sept. ,, .... 1018 5364 | 937 | 8584 1073 4423 201-0 
» Dec. , «e+. 1294 553 | 11244 8244 1112 4908 223-0 
» Mar., 1917 .... 1346 6104 | 1226 | 834, 1283 5300 240°9 
» June ,,  .... 14324 6524 | 1941 | 8414 | 12784 5646 | 256°6 
» Sept. ,, «+. 1221g 726 | 15094, 8223 13544) 5634 | 256-1 
» Dev. ,, «++. 12864 6X6 | 16844) 8394 13484 5845 268-2 
» Mar., 1918 .... 1238 | 697 | 1777 | 836 1319 5867 266°6 
» dune ,,  «s.. 1274 7774 | 18114 8614 13804 6105 277°5 
» Sept. ,,  «... 12464 7794 | 1929 | 889 1394 6238 283°5 
» Oe. 1271 | 780 | 1889 | 8784 13914 6210 2826 
» Nov. 5 1289 7824 | 1848 | 903 | 1389 6212 282-6 

» Dec. ,,  ..+. 1303  782q | 18054) 866 | 1337 6034 2770 
 Jan., 1919 ....; 1287 | 7824 16184 828 1335 | 5851 265°9 
» Feb. ,, ..--, 12884 7824 15964 818 13103 5796 263°5 | 
» Mar. ,,  ...- 1285 7824 1502 8444 1294 5708 259-4 
» April ,, ..-. 1306g 752 15124 9124 12904 5774 262-4 | 
» May ,,  «.+. 13104 7764 1643 931 1327 5988 2722 
» June ,, 1338 800 17414 937 13714 6188 281°3 
» July ,, 13344 $054 1854410334 1417 6450 293-2 
» Aug. ,,  ....| 1380 822} 187741090 1383 6503 295°9 
» Sept. ,  «... 1399 8174 197941047 1344 6587 299-4 
» Oct. 4 ...-, 1412 838 2123 1064 §=1358 6795 = 508°9 
» Nov. 4,  «.--, 14274 866 220231093 1396 6985 317°5 
» Dec. ,, s+. 19414 8814 249241145 19534) 7364 334°? 
» Jan., 1920 .... 1461 8574 2702412114 15354, 7768 353°1 
» Feb, ,, ..-- 1454 886% 29514 12534 16144) 8160 370°9 


Primary foodstuffs alone show a decline, for which a drop | 


of 8s per quarter in barley is chiefly responsible. Oats 
are higher, and a small rise is shown by potatoes, but 
other commodities in the first group are unchanged. 
In the second group of food products tea and butter are 
principally responsible for the rise, the former having re- 
covered a good deal of the decline recorded a month ago. 


the Tea Brokers’ Association of London for the week 
ended February 27th states that the recent i 
parently exercising a 


rise 1S ap- 
steadying effect on buyers, and 
there are indications of increased caution in following the 
upward movement. Coffee has also moved up a little. 
As already indicated, the increase in the textile group is 
largely a result of the phenomenal advance in Egyptian 
cotton, which at the end of the month was quoted at 95d 
per lb, as compared with 75d at the end of January, 54d 
at the end of December, and 27d at the end of February, 
1919. American cotton is also 14d per lb higher, and 
there were proportionate advances in cotton yarn 
cloth quotations. With reference to Egyptian cotton, our 
Manchester correspondent, writing on Thursday, says :— 
‘There has been a good deal of excitement in Egyptian 
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| fixed retail price for No. 1 spirit is some 1od per 


| with the policy of fixing prices here and now. 
and | 
| Wolsey, 
| Association, do not concur with the policy of fixing prices 
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cotton circles during the past week. After a considerable 
rise in prices there has been heavy liquidation of contracts, 
and two failures have been reported in Alexandria. Busi- 
ness in that market has been practically suspended, and the 
authorities have placed a limit upon the downward 
fluctuations which may take place each day. Towards the 
close of the week better news has come through, and it is 
believed that the worst is over. A_ steadier feeling is 
showing itself in Liverpool. On Thursday the quotation 
for fully good fair Sakellaridis descriptions on the Spot 
was 85.50d per pound, against 95.00d a week previously. 
Undoubtedly during the last month or two very extensive 
speculative operations have taken place in the 
article.”’ Silk and flax are the only textiles 
which have remained stationary, wool, hemp, and jute 
showing considerable advances. According to Wiggles. 





| worth and Co.’s fortnightly report, the jute market has 
| been active, but the rise in quotations is largely due to the 
| movements of the rupee exchange. 


American demand 
is said to be responsible for the increase in the price of 
manila hemp. 

In the minerals section steel rails have advanced, but 
pig-iron and iron bars are unchanged. Our Middlesbro’ 
correspondent points out that there is no pig-iron for sale 
at the moment, but when it becomes available it is difficult 
to see how, with rising costs, an advance can be avoided. 
Lead, tin, and copper all show a further increase. Tin 
has made some sensational advances, for which the im- 
position of an export duty by Bolivia is perhaps partly 
responsible, but it is also stated that the market has been 
rigged. There was a material decline during the last 
days of the month. In the miscellaneous group leather 
and oilseeds were marked up, and there was a sharp in- 
crease in the quotation for soda crystals. Tallow was 
also slightly higher. 





PETROL AND ALCOHOL. 


DurinG the war the wholesale and retail prices of imported 
petrol were fixed in this country. The Government bought 
the spirit at the ports of shipment, moved it in requisi- 
tioned tankers at fixed rates of freight, and controlled in 
There 
under direct Government 
control; the Petroleum Executive, the Pool Board of pro- 
ducing companies, and the Petrol Control Department 
the Board of Trade. We learned during the war—as is 
pointed out by Mr McCurdy, in his covering letter to the 
Report on Motor Fuel—that it was dangerous to attempt 
to fix prices unless effective steps were taken to secure 
supplies and to control distribution. Yet in face of this 
experience, the Sub-Committee, which reports on motor 
fuel, recommend the Government .to fix definite prices 
now, when the markets of the world are open, and when 
there is no certainty— indeed, a strong unlikelihood—that 
we should obtain supplies at the prices which the Sub- 
Committee lays down. 

The Sub-Committee unanimously reports that the pre- 
sent prices of petrol are excessive, and yield ‘*‘ profiteer- 
ing’’ rates of profit. For this opinion they make out 
strong case. The majority then go on to express the 


Great Britain the whole machinery of distribution. 
were three organisations, all 


| belief that since the machinery of distribution is owned 


by the producing companies, and since a large amount ‘ 


| capital has been locked up in that machinery, the pr 
A sharp rise occurred in the third week, but the report of | 


ing companies will keep it going at the reduced fixed 
prices which they recommend provided that these prices 
yield a fair rate of profit. The producing companies can, 
of course, send their tank steamers anywhere, but they 
cannot so easily move the 

rail 


storage tanks, and road an 


petrol vans, which are owned and run in Gt! 
Britain by their distributing subsidiaries. It is rather 4 
sanguine assumption—especially as the Sub-Committee s 


less than the present price. Our doubts are strengt! ned 
by the personality of the three members who disagree¢ 
Mr Webb. 
the late Deputy-Controller of Petrol, and Mr Walter 
representing the Commercial Motor Users 
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similar action by the governments of other European 
countries. Mr J. C. Clarke, representing H.M. Petro- 
leum Executive, holds that the position of this country 
will be seriously prejudiced—particularly in the event of 
a world shortage—by a refusal to pay as much as its 
competitors for the available supplies. Here we have the 
two Government officials, who had had more experience 
than any other members of the Sub-Committee in the 
working of the war control at fixed prices, warning their 
colleagues of the dangers of attempting to fix prices when 
the world’s markets are open, and when this country is 
entirely dependent upon imported supplies. There are no 
such convinced disbelievers in the efficacy of fixed prices 
—unless supplies are also controlled—than the officials 
who ran the numerous war controls. One must control 
the whole way through—‘‘ from the sheep’s back to the 
tailor’s shop ’’—or leave the thing alone altogether. 

The Sub-Committee certainly do give us a convincing 
picture of an extortionate monopoly. There is very little 
about petrol production, carriage, and distribution which 
not known to the Petroleum Executive and to the 
late Petrol Control Department. The Sub-Committee, 
with the help of the information at the disposal of these 
departments, and of the trade witnesses, are able to show 
that the price of petrol f.o.b. New York should not be 
more than 10d a gallon after making a liberal allowance 
for profit. The actual price (1s 6.4d) ‘‘ reveals a grossly 
excessive profit.’’ Freight rates—determined by the tank 
steamer companies, which are controlled by the petrol 
producers—are now 220s a ton New York-United King- 
dom, against the requisition rate a year ago of 32s 6d a 
ton, and the Sub-Committee’s ‘‘ fair average ’’ of 100s a 
ton. The other charges which the Committee regard as 
excessive are comparatively small. The broad result is 
that, in the Sub-Committee’s view, a handsome profit 
might be made at all stages of production, transport, 
and distribution if the retail price of No. 1 spirit were 
2s 10}d instead of 3s 84d as it is at present. 

Although we have grave doubts whether one country, 
even one so important as Great Britain, can fix the local 
price of a world commodity, there does not seem any 
reason why we should not set up benzole (a home product) 
and power alcohol (which might be a home product) as 
competitors of imported petrol. The price of benzole is 
at present determined by the price of petrol. The Sub- 
Committee recommend that it should be fixed at 2s 8d a 
gallon, and that its export should be forbidden. During 
the war, we produced 42 million gallons of benzole, and 
under the forthcoming Gas Bill its peace production could 
easily be encouraged. But the ultimate solution of the 
motor fuel problem—as the Sub-Committee clearly see 
and emphasise—lies in the home and Empire production 
of power alcohol. They recommend that the production 

nd use of power alcohol should be freed from restrictions, 
and that it should be fostered by the Government. They 

lso recommend a measure of State control which would 
prevent power alcohol from being monopolised, just as 
petrol has become monopolised by a couple of wealthy 
So far as we understand the Report, it is not 

tended that the State should set up in business as a 

tional producer of power alcohol, but that statutory 

cautions should be taken to prevent 
ment of an Alcohol Trust. 

[here can be no doubt at all that the future of the 

ternal combustion engine depends upon the development 
ilcohol as its motive spirit. Petrol and benzole are 
th subject to limitations. The one uses up oil, and the 
er is made from coal. When oil and coal are burned 
ley are gone for ever—so far as the human race is con- 
cerned. But alcohol is a vegetable product, and is perenni- 

ly renewable. No limit can be placed upon it. Our 
ropical colonies alone could supply the raw material in 
indefinite quantities and for an indefinite time. We trust. 
therefore, that this Motor Fuel Report and the other 
Re port on Power Alcohol, which was issued some months 
back by the Fuel Research Board, will lead without delav 
to the freedom of alcohol production and use from revenue 
re trictions. We have the gravest doubts about the 
policy of attempting to fix petrol prices, but we have no 
doubts at all about the wisdom of encouraging power 
alcohol to take the place of petrol and benzole altogether 
as the future motor spirit. 
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WHOLE LIFE v. ENDOWMENT ASSURANCE. 


LiFE assurance, as our fathers understood it, was whole- 
life assurance, and many of the present generation may 
have had good cause to be grateful for the fact. The 
bread-winners of 30 and 4o years ago sought at the hands 
of the life offices the largest amount of cover which they 
could obtain for their money, and they usually put pro- 
ision for widows and children before everything else. 

The standard of living in those days was lower than it 
is now, and the price of many commodities was more like 
what it is to-day than what it was in the years immediately 
before the war. In many middle-class homes economies 
were practised then which would have excited laughter 
but a short while back, although the pressure of prices 
to-day is bringing such habits gradually back again, and, 
indeed, must bring them back very generally, and very 
soon, if disaster is to be avoided. Those were the days 
when mothers saved the candle-ends, when the making of 
paper spills was the employment and amusement of many 
children, when clothes were handed on from fathers to 
sons, and from big brother to little one, until eventually, 
cut into squares and strung together, the garments lasted 
on for many years in the shape of the kitchen hearthrug. 

The breadwinner with £60 a year available for assur- 
ance premium did not effect an endowment assurance pay- 
able to himself in 15 years’ time, with a sum assured of 
£900, but was content with a whole-life assurance for 
£2,000 or more, payable only in the event of his death. 

Gradually, during those last decades of Victoria’s reign, 
the world about us underwent a change; trade boomed, 
incomes rose, commodities became cheaper and cheaper ; 
food flowed into our ports from the ends of the earth, 
the luxuries of our parents’ day became the commonplaces 
of our own; no one bothered about the candle-ends, 
Swedish matches swept spills out of existence, people 
became more prosperous, less thrifty in the real sense of 
the word, and, spending income freely, began to consider 
domestic finance more from the personal and present 
standpoint than solely from that of the next generation. 
The endowment assurance then began to come into 
favour. In 1888, out of all the ordinary life assurance 
then in force, only 4.49 per cent. of the with-profit busi- 
ness, and but 1.47 per cent. of the without-profit business, 
came under the endowment tables. By 1900 the per- 
centages had risen to 18.69 and 2.26; by 1905 to 25.18 and 
3-11, and by 1916 to 33.26 and 4.73. 

These, be it remembered, are percentages of the total 
business in force, and so rapid a change in the relations 
between the two categories means of course that a very 
large percentage indeed of the new business must have 
been coming in under the endowment assurances classes. 

The figures of a leading office, the business of which is 
confined to life, and which offers greater attractions to 
the whole life entrant than to the entrant under endow- 
ment assurance tables, have been analysed to show the 


trend of the new business. 


In the five vears 18 90-5 the endowment assurances 
effected by new entrants were 11.6 per cent. of the new 
whole-life assurances. In the period t1goo-5 the per- 


centage was 22.5; in the period 1905-10 the percentage 
was 28.9, and in the next five vears rose to 36.4. 

Such figures are enough to show the important change 
which has taken place in the character of life assurance 
business. A reminder of the magnitude of the business 
which is in force will emphasise the importance of the 
point. In the last year of those referred to above the 
whole-life business was nearly 490 millions sterling, and 
the endowments reached 340 millions. 

It is possible to say that the average rate of premium 
or. whole-life business is about £3 per cent., and that on 
endowment assurance about £4 10s per cent. The amount 
of this latter figure varies greatly in different offices, and 
the tendency towards the popular short endowment period 
has much increased it for entrants in recent years. En- 
dowment assurances enjoy full income-tax privileges so 
long as the premium does not exceed £7 per cent.; the 
result of this is that the 15-year endowment assurance. 
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regarded as an investment, shows very atractive results, 
and during the last few years large mumbers of such 


policies have been written. in speaking of such contracts, 


the agents and officials dweli almost solely on the invest- 
ment side; the possible death benefit is, as it were, just 


thrown in, and is not held to be of great value. 


A new ly 


examined life, indeed, does not run a great chance of 
death in the first 15 years, unless he be well on in years 
it the time of entry. 

ihe appeal is largely a personal one, and the provision 
for widow or children is only a secondary rgument. 
Human nature being what it is, it may safely be said that 
the widow and children do not always find eventually that 
the previously matured endowment is still lying in the 


estate alter 
IS spt nt asa windfall, 


leath. 
and the 
ised with some 
comes to hand. 


Such money often 
some similar 


which th 


enougn 
motor<ar or! 
luxury is purch: of 


the capit us so 


41 
CONVENICHLY 


But consider for a moment what the preference for a 
rm of assurance carrying a premium of 4,4 10s per cent. 
rather than a picmium olf 4,3 per cent., means. I he 


premium 


sums assured 


on 340 millions in at 


A4 


»15,300,00 Oo, 


LOs pt r 


cont. Is Js I pean, and 


whole- life 
wo u Id furnish 


This 


he modern 


a premium of # 
} x 
assurance at J, 


assured 510 millions sterling. 


used 


yurchase 3 per cent. instead, 


a sum 


is a gain of 170 millions in 
short endowment pet 


be tal en, the 


assured; 


sum and, i! 
£57 per cent. 
lhe 
340,000 ,O00 


table, 


7 JO,000,000 


1iod with a 


premium gain is €ven more startling, 


im provide ¥, 
i “~ 


ome 
ment 


premium 


Ol endow 


which would then 
under tl 
to provide 
table. 


s been a sort 


tissurance, S popular 15-ycar 


ould be « more 


ider tl 
It has alway 
the article 
and life 
to feed this desire 
the 


agents 


nough 


hole-| 


Hie 


than 4 
of trade to 
been most 
‘at deal 
making 
in 


law 
has 


of natural 
the demand 
undoubtedly 
for endowment 
and more 
any 


supply for which 


brisk, offices have 


done a gre 


assurances by 


lhe 


tables more attractive. 
officials are 
direction; it pays best to sell t 
most 
of he 


was not made by 


way 
and <« assing 


same 


7 6s 


to buy. 
‘arts that the 


the the great bonus 
history of the best offices was not written upon those lines. 


It was that thoroughly sound article, 


t ‘ 
au} 


eager But every official knows 
solid reputation of life 


endowment 


eart assurance 


tables; 


the whaie -life policy, 


| COUTS4 


which | 
paid makes in the |} 

a man that which | 
his | 


which founded the prosperity of the offices, and there is 
no question that some offices are still living in part on the | 
strength of the reserves so built up, rather 


than upon the 
Life 
ells of compound interest, 


profits of the business now being written. 


of long S] 


assurance 


at its best is the result 


and of mortality profits; compound interest has little to| 
show for itself during the earlier years of period; the 
pile-up at the far end is the noticeable feature; one pound 


sterling 


accumulated at 4 per cent. compound interest | 
reaches #2 in 18 years, £.3 in 28 years, £4 in 35 years, | 


£5 nN 41 years, £,6 in 46 years, and in the last four years 


of a 50-year period puts on another pound. The last 
four vears are therefore as effective as the first eighteen. 


\ force which is thus of immense power over the whole 
duration of 


at all 


an average life hardly has time to get going 


over a short endowment period. It 


is the 


same 
with mortality; you cannot make heavy mortality losses 
over the short endowments, but there is very little room 


In other 
ance, 


for profits. words, the essential characteristics 
of life a the rolling-up of money and the manu- 
facture of bonuses, for that is what it comes to, are reduced 


to but small dimensions. 


ssul 


It is a question if the offices are not pursuing a wrong 
policy, both in their own interests and the 


interests of the 
insuring public. 


One is often told that the advocacy of whole-life 
assurance lost cause; and so it seemed to be in the 
piping times before Julv, 1914. But it is not at all certain 


that it is so to-day. People are once more beginning to 


save candleends; it is necessary to make money go as 
far as it will; anxiety for the security of widow and 
children, in the face of the heavy cost of living and the 


onerous taxation to 


which a widow's 
is making people 
whole-life 


unearned 
already look differently 
\ young man just marrying 


will be subject, 


upon the policy. 


would to-day hesitate to spend his £50 a year on an 
endowment assurance of £700 with profits, payable to him- 
self at age 4o or at previous death, when the same 


income | 








ra whole-lif 
nutshell 
selfish fi 


2,100 to his wife unde 
\nd tl in a 


1 
prosperous, rather 


premium will secure + 
i “~~* 
without profits. 


ence betwen the 


policy Is U 


diffe: 


' 
lat, 


’ 


mance ¢ 


the earlier years of this century and the frugal, rather 
altruistic finance of the candle-end period into which 
are being forced back. When the national value of 1 
huge sinking fund which life assurance really represents 
inl there can be little question surely as to wh 


is the more desirable. 


LEE 


BOOT AND SHOE COMPANIES PROPITS. 
sh: 


Di RING the past veat boot and shoe manutacturer 


been relieved of the production of Army boots, and 
been able to devote their attention entirely to e mal 
of civilian footw Leathe 1 ot vet entirely 
from control, and before reviewing the profits of a num 
of boot and shoe manufacturers it may be of interest 
survey briefly the his f the leath« t le in 19 


ding to the Lo 


\ces 


conside rable progress h id been made bv the end ol ] 
vear in the removal of restrictions on leather. I 
process, however, caused \ ile spre ad dislocation, for 
Government threw its large stocks both of sole and 
upper leather on the market velow current rates. At 1 
end of June tanners were allowed a free hand with regard 
to prices and distribution of sole leather, but the ede 
on of Tanners imposed a form of voluntary control, limit- 
ing the advance in prices. In October an export dema 
ing up, resulting in the clearance of considera 
quantities, but the dispersal of e Government stocl 
per leather proved a more serious matter, ind the b 
manufacturers were found unable to deal with the la 
quantities pressed on the gence and there is_ still 
considerable amount to be dist usted, The prices 
boots and shoes have been continual increase d, not O! 
on account of the higher cost of na but owing 
increases In wages and other expenses. *‘ Boots at 10s ¢ 
per pair procurable betore the war now cost about 30s 


Manufacturers are fully employed, and most have ord 


for delivery as far ahead as they care to go under preva 


uncertain conditions.’ 


rom the table below, which gives profits and dividends 
of a number of boot and shoe manufacturers for the past 
three years, and for the year 1914, it will be seen tl 


prolits in 1919 in most cases showed a substantial increas 


in comparison with the ‘vious year, and that both profits 


and dividends were on a mu * highe r level than in 1914 :- 





1914. 1917. 1918, 1919, 

Net Net Net Net |; 
Profit, Pi profit. Pi) profit. D'¥} Profit. ?* 
£ z % £ % £ % 
| Freeman, Hardy,and Willis....| 97,338 i5 | 128, 699 174 130,427 17+) 189,150 Li} 
H, E. Randall seeseonse . 7 | 16,827, 124, 18,162 15 32,456 Is 
ere 10,756 | 7} 33,936/ 12 41,610 12a) 46,475 12 24 
Ti ccoskeesaeseves 61,634 | 174 65,604 174 69,495 20 | 82,678 ‘74° 
eer eer ; 34,007 | 10 | 53,558 10 86,224 124) 87,213 124 
London Shoet ..........c00. | 68|..| 3,838; .. | 10,675) 50] 16,278 200 
Public Benefit Boot........... 29,362 | 4)| 69,944 10 118,425 124} 113,065 124 
Du, MEE vacneccesseeeee | 55,966 | 5 | 137,917 144 116,508 | 17%) 96,796 175 
Salter and Salter ............0. | 4,587} 5* 12,672 74 8,361 124| 15,12 20° 
Stead and Simpson ...... -.-| 36,600} 6) 67, 145/10 172,224, 10 | 73,542 10 
Ww. Abbott and a noe 13,243 | 5! 20, 295 17% 26, 884 25 | 45,897 2 

© Free of tax t Ye ar en i ed Mess h 31. 


Of the 
Willis 


Public 


three largest companies, Freeman, Hardy ane 


increase in profits, but the 
Dick have! 


Company, 


show a_ substantial 


Benefit Boot Company and R. and J. 
Ihe London Shoe 
list, paid no preference divid 
lusive, 


done quite so well. 
smallest company on the 
to IQI4 


by 1918, and for the past two years has paid high rates 


from IQgIt ink but had wiped off arrears 


on its 4.2,000 ordinary y capital. Most of the ec mipahics 
~ ’ : ° 

make provision for excess profits duty before arriving 

the net profit figure, so that the comparison between the 


tiated 


inies is to some extent vi 
shows how profits for the latest year were 


profits of the various comp: 
The next table 
appropriated : 


Re ates 


ae OE 


ts 


' 





March 6, 1920.) THE ECONOMIST. | 547 























par of exchange to $220,125,666.63, and dollar advances 
to the amount of $30,581,250, and interest amounting to 
S9q8gq,086. The total of these advances with interest was 


pect of any diminution in the price of footwear for some 
me to come, and a further increase would not cause any 
surprise. 


nereast 


1 prol ts 


. } ! 

a | Pg ‘ Provision, .« a 7 . ‘2 . ‘ 

s. GE |Res'rve for |s22¢5 | Vided towards the £:156,400,000 maturities in February 

= | Ne a anc excess che | a eS ; * Ea . > . 

le-lile | Protit. | cs | Staff ——- and March, and £;21,500,000 towards the £, 460,800,000 

s 1 | SS |Funds. 'paty, &e | maturity of December ist. The revenue return for the 

ice ee oe - = re week ended Saturday, February 28th, shows a cash re- 

' » | } } : 7 of a 

ather Freeman, Hardy, and Willis. .| 189.130 | 8,406 | 51,557 | 61.000 | 47,788 |+ 26,379) ceipt of £.53,<co,000 for the new bonds. 

} ee 32,436 | 4,550 | 11,250| 17,500' (a) |— 964 MWIDIDD ’ 

1 er ce ee | 46,475 | 3,600 | 12,500 &,+95 21,400 {+ 380) —_———_— 

f the SUNN) asatiaueveescaaaue | 2,678 | 15,896 | 49,000 | 20,000 (a) |— 2,218 oe , ra 

OR Ore et a aac 87,213 | 7,240 | 14.118 | 25,653 (a) | + 40,205 | British Silver Coinage.—In ‘Tuesday’s Hansard Mr 
ts ie Do oc0c00ceesencensh Se 3,900 4,000 | 2,000 es }+ 2,455 Ch; berlai aaa oS : 2 : : : 
wi Public Benefit Boot .......... 113,063 | 6,300 | 13,720} 20,000 | 38,000 |+ 35,043) “Mamberiain gave in a written answer the following in- 
on R Oe eye ae | 96,796 | 12,512 | 39,812 | 40,000 (a) | + 4,471 formation as regards Cc inine F -ilve j ‘e > ’ “eagle 

Salter and G@elter ............ | 151125 | 360/ 4,000} 4,300} (a) |+ 3,225 — as regards coining of silver since the outbreak 
Stead and Simpson .......... 74,542 | 3,153 | 9,00] 57,000] (a) Pe got of war. Since August 4, 1914, the following British silver 
bott ¢ 5 = esewse \ . yf9 ’ | (a) t ,247 ‘ <I ¢ : : R 
W. Abbott and Sons 45,897 | 4,200 | 11,750 | 16,700 | (a has been coined and issued by the Mint :— 
a) Provision made for Excess Profits Duty before striking profits - £ 
\ilocations to reserve were on a substantial scale, and Sd pieces to the value of..............0+++-- 1,126,060 
many of the companies have also added large amounts to 6d pieces ,, Pr - 2,641 325 

hi i the balance carried forward. Only three of the com- Is pieces ty tteseeeseeeecseeeees 8,156,668 
we bala arried ard. 1 e 2s pieces, de.) \earhedekaceceraaiaormeraarea mene 
” panies on the list show the amounts required to meet 2s 6d pieces ,, ip. »' Saiianicnibiaecaaiauseaielad: an 
uit excess profits duty. The balance-sheet position of each | ccemennadinas 
fre concern may be seen from the following summary of the | | 58,226,380 
iil principal items :— No 4s pieces have been coined since 1880, and no §s pieces 

_ aia ss —_—_—_—_———— | since 1902. 
est | ‘ 
| Deben- . ical ; : 
Pro- Cash " 
Ord. jtures & R’serv’s . 

19 7 perty, | Stock and ‘ 

bik 1 aaore. | divided| Plant, | in | In- Ways and Means Advances.—A White Paper just pub- 
a |Capital.. Loans, | Profits Poet ee noe lished, giving correspondence between the Chancellor of 
l asl | &c . . z 2 ; ' 

= sian ale hanieiceieaidaiatal —|-___|____ | the Exchequer and the Governor and Deputy-Governor of 

| £ £ £ £ £ £ | . Bank enol: ‘nine advances | » grante 

| Freeman, Hardy, and Willis, ...| $75,000 | 328,000 (495,265 | 400,199 | 947.619 | 475,943 | the Bank of England, concerning advan es to be grant d 

O1 Be NI cs ncincc vnucesccu 170,000! 4,500, 80,961 | 123,655; 149,069 | 55,213; by the latter, contains protests from them against the 
I EI oveescccanccesnens 160,000 ah 83,525 | 66,000} 174,577*| 3,432) ~ nae — 5 : 1 

ind a Se ren eee 580,000! °° | 154195 | 258,7034| 615.888 | 115,975 | Manner in which the system has lately been abused by the 
At 1 Lennards emsineacabeae cas. $50,000 218,104 151,899 | ie wird lreasury. On September 22, 1919, they wrote :—‘t The 

sie ublic Benefit Boot ............ | 360,000 128,201 | 159,681 | 258,7581/ 492.576 | 20,992} Court desire us to draw your attention both to the amount 

oe Bs GOR G. CIs Kobe scdcescrseee 776,+59 rs 291,562 | 330,691 |1,114,066 | 70,776 | . 1 I aS Bae. : ° e.. 

a ia, 22!} “gol000 | 40 000 “191823 | “50,611 | * 78,5€0 | 19,400} and to the duration of these advances, which for the past 
limit See ee thas enone ao 522,145 ore en oe nae | two years have in effect to a large extent partaken of the 
iimili- i : <aaeeeeen A oi W a 98,55 99, ; si 

: | nature of a continuous loan; and again to express the 

ema * Includes debtors t Includes goodwill. eee : ‘ = 

a earnest hope that such loans may hereafter be obtained 
lerabl Perhaps the most striking feature of the table 1S the large |} from the public, and the advances from the Bank once 
rock of proportion of assets represented by stock-in-trade. This is | more confined to the temporary requirements of the 

e boot to be accounted for by the fact that most of the com- |} Treasury, which it has long been the bank’s privilege and 

‘ re heir ‘etailer ‘ re chai ‘ is eran = ° ° . . ° - .* 
aca s are their own retailers, lhe chairman of I ree- | pleasure to furnish.’’ Good work in this direction has 
ctil man, Hardy and Willis, at the recent annual meeting, in| heen done since then, but as long as the present huge mass 

_ ng attention to the high figure at which the com- | of Treasury bills is outstanding, their holders always have 
} y's stock stood in the balance-sheet, remarked that, | jt jn their power to compel the Government and the Bank 
) 1 i rt > 8 ee > “>! > ee ae al . . ° 

ot oO trom the increased value of each pair of boots or| of England to manufacture credit by ways and means 

ing g 6«SROES, the tre nd of event during recent years (and advances or otherwise, to meet them as they mature. 

10s ¢ | suespecially since Dame Fashion had demanded a hearing) ess paces Bee aeiatn Lacie 

a e . >? 
ie ea made it essential to hold large and more varied stocks. ; 
as Reserve a a ca a ida Canadian Government Advances.— Apart from advances 
xeserves, on the whole, are on a fairly satisfactory scale, | . € which D ae is | : 7” 
ore ; - ‘ ; - »cnec , . ave Ee ssuec ( 
it the amount carried as goodwill might in many cases | 1” oo . _— ne — ae — sth 
*Vail- ; , y rit re nt < a small acc ide 
_— « reduced with advantage. Prospects for boot and shoe the Impe icsaiaayieimpannedendne an pine ne ree 
fs " 7 ; sre re re ‘ ‘ . 2 OIc 
manulacturers are no less uncertain than for any other consideration, there were oe = 1 “ ee . 
: ; a ; . ; ee tees ; ence \ he Th; , nt 
vidends industry. The price of some kinds of leather is five times | 5tCT!"8. advances by one ith ” ; Poe onan 
i am«¢ ng y 10 retne I ‘rest 
he past higher than before the war, and wages and costs of pro- amounting § 0 £44,000, 7” — ee 1 cere 
. 1 ° ° . . one ° - ss e 1 wn + 7 ; > yr » re » : 
en that ' duction are still increasing. There is certainly little pros- amounting to 4 1,231,301, e1In equivaient it 
| 
} 


accordingly $251,6g6,002.75. To this falls to be added a 





735, representing the proceeds of sale of pro- 


1914 :— 
| sum of $280,735 
1919. HARRISONS & CROSFIELD LIMITED perty in Canada. ‘The total due by the Dominion Govern- 
———— ’ é ay | i. 


Net ment to the Imperial Government under the above head 
. Di e } + > ‘tr 

Profit. ©" 1-4 Great Tower Street, London, E.C. 3. | was therefore $251,976,738.31. The cash advances by the 
. AS Dominion Government amounted on March 31, 1919, to 

T is E TERN AND GENERAL MERCHANTS. $451,297,734, with interest amounting to $15,363,443, 

ee a making a total of $466,661,177. The Treasury proposed, 
82,678 174" . . . cing a total of 9406,001,177 ’ 

87,213 124 Buying and Selling Agents in London and Abroad land the Dominion Government has agreed, that the 

118065 Wy $251,976,738.31 should be set off against a corresponding 


96.795 11k Dealers in all classes of Eastern Produce. 


amount due from the Imperial Government. In conse- 
‘ : quence, the capital debt of £44,000,000 and the dollar 
London, Colombo, Calcutta, Bandoeng, Quilon, Kuala debt of $30,581,250 will be cancelled as from April 1, 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, awe 

Tangier. 


15,125 20 
73,542 10 
45,897 2 
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Export Credits Scheme.—Tuesday’s Hansavd contains 
an answer by Mr Bridgeman, which shows that the 
Government’s export credits scheme announced by the 
Board of Trade last September has proved to be of little 
Exchequer Bonds Result.—In answer to a question in practical use to British traders. Mr J. Brown asked for 

House of Commons on Wednesday the Chancellor of | information as to the countries to which it relates, as to 
[-xchequer stated that it is not yet possible to give | Treasury liabilities under the scheme, and as to whether 

figures for the cash subscriptions to the 5? per cent. | any loss has been sustained up to the present. Mr Bridge- 
hequer Bonds, but the amount exceeds £60 millions, | man, for the Board of Trade, replied that the countries in 


but the 


have 00 Business Notes. 


dividen 


rs 


gh rates t 
| 


mpanies J 


riving at 

vv : : . 2 . ; a : : a oe ) i 
veen th ; ng with the conversions a total of not less than £,160 question are Finland, the Baltic Provinces, Poland, Rou 
vitiated ns. These results are very much better than had been | mania, Czecho-Slovakia, Jugo-Slavia, and ‘‘ the areas in 
ear were anticipated. Out of the total of £198,200,000 of Exchequer | Russia to which the scheme for insurance against abnormal 


‘** Sanction 


ends maturing during 1920, £.138,500,000 has been pro-! commercial risks applies. He continued : 
Al3°): I 
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has so far been given to applications for advances for 
£299,578, of which the amount a tually taken is £,13,334, 
and the amount which has lapsed, and in respect of which 
there is therefore no longer any liability, is £168,901. In 
addition to this, provisional sanction has been given to 
applications for £ 51,333,000; but it is not yet known 
whether the applicants have secured the necessary con- 
tracts. No losses have been incurred up to the present 
time.’’ Thus the total business done under this much- 
advertised scheme amounts to the paltry total of £13,33 


9 





Mr McKenna’'s Speech: A Correction. \\Ve much regret 
that owing to a compositor’s error the Rt. Hon. R. 
McKenna was reported, in our issue of January 31st, page 
g10, to have said in his speech to the shareholders of the 
London Joint City and Midland Bank, Limited, on 
January 29th, that ‘‘ raising the Bank rate made it profit- 
able for the foreigner to borrow in this market.’’ The 
sentence should read, of course, ‘* Raising the Bank rate 
made it unprofitable, &c.’’ 


Wholesale Prices in Allied Countries. — In reply to a 
question in the House of Commons, on ‘Tuesday, Mr 
Bridgeman gave the following statement as showing “‘ the 
rise since 1913 in the average level of wholesale prices in 
the countries specified, as measured by index numbers com- 
piled in the countries concerned :— 


Percentage Increase on 1913 Average. 


Country. Averages of Latest Figures* Source of Information 





























Monthly Available 
Figures for 1919 Rise Date. 
United Kingdom 154°3 205°8 Jaan., 1920 Board of Trade Index. 
3 a 135°2 1885 Jan. 31, 1920 Economist Index. 
oo 1419 1886 Jan. 31, 1920 Statist Index. 
a 258°3 3249 Dec., 1919 “‘Btatistique Générale de 
la France.”’ 
Ktaly ........00. (Jan.-Oct.) 248.0, 286°5 Oct. 31, 1919 “ Ricoardo Bachi" Index 
United States... 114 138 Dec., 1919 “Bureau of Labour” 
Index. 
” 102°7 1212 Jan. 1, 1920 | Bradstreet's Index. 
ee (Jan.-Nov.) 135.0 180° Nov., 1919 | *‘ Bank of Japan’s"’ Index 


* Some of the figures given represent 


averages for the 
relate to the prices of a specified day. 


month, while other 


france easily leads the way with a rise of 324.9 per cent., 
Italy coming second with 286.5. The advance in Japan 
appears to have been slightly less than in Great Britain, 
and the United States shows by far the smallest advance. 








World's Crop Prospects.—The February Bulletin of the 
International Institute of Agriculture states that, as re- 
gards winter sowings in the Northern hemisphere, the 
area under wheat in the United States is much reduced, 
the area now under crop being 77 per cent. of last year’s. 
Decreases in area sown are also reported from Spain, 
Roumania, and Egypt, while more extensive cultivation 
has taken place in France and Algeria, and is most notice- 
able in British India, with 15 per cent. more than last vear. 
The crop conditions are reported as fairly favourable in 
Belgium, Great Britain, Ireland, Spain and Italy, average 
in Egypt, while drought has been detrimental in Algeria. 
The approaching harvest in British India is expected to be 
a good one. It is stated that the United States, with a 
larger crop of wheat in process of distribution, had shipped 
nearly one million tons less during the last six months of 
1g1g9 than in the corresponding period of 1918, also that 
wheat stocks in the hands of farmers, millers and dealers 
in that country were in January, 1920, larger by 3} million 
metric tons than in January, 1919. It is estimated that 
the stocks of rve in the United States were also greater by 
400,000 tons than they were last season. The cereal har- 
vests of the Southern hemisphere are now practically com- 
plete. The yield of barley in Argentina amounts to 
240,000 tons, and is more than double the five vears’ 
average, 1913-14 to 1917-18. The increase is partly due 
to the area being 37 per cent. over the average, but is 
chiefly the result of the propitious season, which has doubt- 


less had its influence upon the wheat crop, though that | 


yield is not yet officially announced. No information as to 
the actual yield in Chile is yet to hand; but it is reported 
that the wheat crop was in excellent condition at harvest- 
time, and other cereals promised well. 
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Indian Financial Statement, 1920-21.— The financial state. 
ment of the Government of India was presented in 
Governor-General’s Legislative Council by the Finan 
Member, Mr W. M. Hailey, C.S.I., C.1.E., on Monday 
last. 


change, tempered by sales of council bills and sterling 


After noting the effect on the market of rising ex- 


drafts, the Finance Member dealt with the new policy 
recommended by the Indian Currency Committee, and ac. 
cepted by the Secretary of State. The linking of the rupee 
to gold, though leaving the rupee-sterling exchange to 
fluctuate, served India’s economic interests, and a return 
to a 1s 4d ratio would tend to cause a higher level of 
prices, and endanger the convertibility of the note issue. 
He next touched on measures to provide for the continued 
reverse bills and transfers, with a minimum of 
embarrassment to the market. In dealing with the gain by 
exchange, he pointed out that much of it resulted from 
the maintenance of accounts on an obsolete 1s 4d basis, 
and represented no real accretion. In the current year 
the gain would amount to Rs. 11,75,00,000, of which 
Rs. 7,25,00,000 would be credited to railways, and 
Rs. 4,50,00,000 would be appropriated to meet the capital 
loss on the sterling and gold holdings in the Paper Cur- 
rency Reserve. Imperial revenue for 1919-20 is expected 
to be £90,300,000, and the expenditure 4 104,600,000. 
There is thus an anticipated deficit of £,14,300,000, as 
against a budgeted surplus of £600,000. The military 
expenditure is expected to amount to £,57,000,000, in- 
cluding £/14,750,000 on account of the Afghan war and 
frontier operations. The revised estimates anticipate im- 
provements in revenue under the following heads :—Rail- 
ways, 45 lakhs; Customs, 233 lakhs; income-tax, 159 
lakhs; stamps, 85 lakhs; excise, 42 lakhs. The largest 
increases in expenditure occur under military (234 crores), 
interest charges, debt and refunds, and drawbacks. (The 
statutory rate of Rs. 15 equals £1 has been used for the 
conversion of rupees to sterling.) | With the cessation of 
military operations in Europe, and gradual removal of war 
restrictions, it became possible for the Secretary of State 
to retransfer his surplus balances to India by remitting 
gold, and the difficulties of the previous year arising 
from the lock up of Government resources in England 
came to an end. The total disbursements in India 
amounted to 130 crores, of which 67 crores were on behalf 
the Home Government. This liability was mainly 
financed by credits from gold purchased by the Secretary 
of State 39 crores, similar credits from silver 23 crores, 
rupee loan 21 crores, and sales of sterling drafts 18} 
crores. Revenue estimates for 1920-21 are based on the 
belief that the revenue will continue to show the same 
expansion as during the current year. No increase had 
been taken in net receipts from railways as a probable in- 
crease of 5 crores in gross receipts was likely to be counter- 
balanced by the rise in working expenses. The Finance 
Member drew attention to the difficulties of forecasting 
the gain by exchange, but 30? crores had been taken on 
this account, of which 12} crores would be credited to 
capital account, 12 crores towards deficiency in the Paper 
Currency reserve, and 6 crores would be credited to 
revenue. An increase of 3 crores had been taken under 
Customs, and the total Imperial revenue was estimated at 


sales of 


oi 


£.92,500,000. Total Imperial expenditure would come to 
£.90,500,000, and in noting that the resulting surplus o! 
£,2,000,000 might appear somewhat high, he drew atten- 


tion to the warning which he had already uttered as to the 
necessity for reducing the floating debt. A sum of 
£.40,000,000 hus been entered for military expenditure 
for 1920-21, but may not suffice if frontier operations con- 
tinue. The only modification in the existing scheme 0! 
taxation involved by these estimates was the removal! 0! 
the excess profits duty, and the substitution of a com- 
panies’ tax at 1 anna in the rupee upon the total income 
of companies in excess of Rs. 50,000 for the present super- 
tax on undivided profits of companies and firms. Indi- 
viduals will remain liable to the existing supertax. The 
new tax was estimated to bring in some 44 lakhs more 
than the existing supertax on undivided profits. The 
Finance Member then turned to the provision made for 
payment of certain portions of India’s further contribution 
towards the cost of the war offered to His Majesty s 
Government in pursuance of the resolution in Council of 
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HE FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 


and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 





LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 





September, 1918. He explained that the retention of this 


provision depended on the question whether the offer | 


should now be reconsidered in view of the fact that the 
Afghan War and frontier operations had rendered opera- 
tive one of the conditions attached to the offer. The re- 
vision would be left to the non-official members of the 
Council. Progressive railway policy is to continue, capital 
expenditure being provided of £18,000,000 in England, 
and 44 crores in India. It is estimated that Council bill 
drawings of £8,333,000 would be necessary to keep the 
Secretary of State in funds. 


December Railway Returns,——Jhe financial results of 
railway working for December last, issued by the Ministry 
of Transport, show that total revenue amounted to 
4#:14,494,300, passenger traffic bringing in £7,490,000. 
goods train traffic, 46,847,100, and Government tratfic 
£993,300. Expenditure amounted to £ 18,005,700, 
leaving a debit balance of 43,511,400. To this has to be 
added a debit of £252,500 on other business, making a 
total excess of expenditure over revenue for the month of 
£:3,703,900. The Government guarantee of a standard 
year proportion of net receipts was £,3,988,000, and of 
interest on capital works brought into use £(87,200, 
making the net Government liability for the month 
£:7,839,100. For the nine months to the end of December 
there was an excess of revenue over expenditure amounting 
to £7,152,000, which, deducted from the Government 
guarantee of £38,165,600, leaves a net liability for the 
Government for the nine months of £31,013,600. These 
figures show the passenger receipts for December— 
£7,490,002—whilst being 50 per cent. less than the July 
and August figures, to be on a level with those of April 
and May, and two millions higher than those for each of 
the first three months of the year. A very gratifying 
feature is that, despite the Chnstmas holidays, the goods 
train receipts—£,6,847,074—were only £150,000 less than 
those for November. Month by month during the year 
the goods receipts have been growing, but for the first 
nine months of the calendar year the monthly average was 
only £6,200,000 ; in October the figure was £6,406,349, 
and in November £,6,g00,255. As the January and future 
receipts will be affected by the increase in rates made on 
January 15th, the figures now published are of more than 
usual interest. The estimated value of the traffic carried 
free for the Government, which was over the two million 








mark up to May, gradually fell during the year by about | 
| increase of 109.1 per cent.; rolling-stock of 129.3 per 


£200,000 a month, and reached in December less than 
one million—£993, 275 


wre 


It is to be regretted that the | 


publication of the weekly returns of gross receipts is | 


not being resumed. The statements issued by the 


Ministry are summarised on the financial year ending | 


March 31st, and not on the calendar year, as used by the | 


tailway companies. As, however, the White Paper, 


—— —_ 


‘* Railway Working,’’ Cmd. 402, gave the figures for the 
first three months of 1919, we have been enabled to con- 
vert the totals for the nine months of the financial year 
contained in the present statement into the figures for the 
whole year 1919. These we give in the following table, 
which also contains the corresponding figures for 1913 :— 
Receipts and Expenpiture of Contro“ttep Raitways of the 
UnitED KINGDOM. 


! 


Calendar | Increase 


Calendar 
{ 1919 Over 
1913. 


Year Year 











RECEIPTS. £ £ B 
nny BRI CRIES -c 66 000.06605sciivas <deeses 56,526,343 91,524,525 | 34,998,182 
I .- a nsccetinaeneccwmawa 70,869,074 75,775,599 | 4,906,525 
NR oo ec anadaueues a 22,029,482 | 22,029,482 
NE sa vccnas Oa a eae aetna ahead 127,395,417 189,329,606 | 61,934,189 
Less expenses, collection, and delivery ........ 5,158,030 10,258,832 | 5,100,802 


Total traffic earned........ 


abavdcaehana 122,237,387 179,070,774 | 56,833,387 
Mileage, demurrage, and wagon hire .......... 9,460 


151,874 


INN ccdeccvatnesrennausseacccstess 1,017,315 1,737,614 29,299 
Tee MOTO GONIOE Go onccccccccceccccqes 123,406,576 180,817,848 | 57,411,272 
EXPENDITURE. 
Maintenance and renewal permanent way ....| 12,488,358 24,343,325 “a 
Nn amanehedaaaewrdadimedied oe 1,771,573 ~ 
EEE eS ie a | 13,626,540 
Maintainence and renewal of rolling-stock ....| 13,748,789 31,255,678 | os 
PN «ec ccarncsececenssecscevoseuses« | aa 209,318 ia 
OE ONE acs crcneccksesqeedsaseeus | : Sa 17,716,207 
Locomotive runniog expenses ......++.-se0e- 17,818,107 42,170,262 | 24,352,155 
Oe aa ore 23,974,361 57,169,386 33,195,025 
COUN CRNIEE oc ccccccscescnaceeees<scceus | 2,744,208 4,038,683 1,294,475 
Other Expenditure 22... .ccccccssccccccccseres 7,283,221 10,510,776 | 3,227,555 
Total expenditure ........-ceececeseecees 78,057,044 171,469,001 | 93,411,957 
Balance of revenue over expenditure......... 45,349,532 9,748,847 | * 56,000,685 
QEhSP DUSIWESSES occ cccccccecccceseesccescoese 2,064,622 Dr.668,628 * 2,733,250 
Total balance of revenue over expenditure....; 47,414,154 8,680,219 |*38,733,935 
GOVERNMENT GUARANTEE. 
GR MORUIND o ccccccadncdcencscccseseses cscs 47,439,000 
Interest on capital and works brought into use -a 1,044, 
MR cance kuasdsonedsveruesaneniadansee 48,483,090 
Net Government liability.................++- 39,802,781 


* Decrease. 
It will be seen that the increase of 50 per cent. in the 
fares has not interfered with the amount of travel. To 
the passenger receipts there must also be added some 
portion of the 22 millions Government traffic, and the 
remainder must go to the goods traffic. The apparently 
small increase of practically 5 millions in the latter would 
thus be raised to probably 20 millions, an increase of 28.5 
per cent. The increase of approximately 100 per cent. 
in the deductions for collection and delivery expenses is 
indicative of the greater cost of railway working. We 
have not reproduced the whole of the table of expenditure, 
but the principal items only. It remains here to be added 
that the increase in total expenditure was one of approxi- 
mately 120 per cent., as against an increase of 46.6 per 
cent. in revenue. Of the main items of expenditure, the 
maintenance and renewal of the permanent way had an 


cent., locomotive running expenses 135.7 per cent., traffic 
138.3 per cent., general charges 47.2 per cent., and 
other expenditure 44.3 per cent., of which rates and taxes 
had an increase of 40 percent. The ratio of expenditure 
to receipts was no less than g4.8 per cent., as compared 


' with 64.3 per cent. in 1913. 
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Grand Trunk’s Last Accounts —Close on the heels of 
1 ratil tior f the Canadiar Government's agreement 
to t Ove the Grand | k Railway of ¢ la com 
tne i cC ¢ the preliminary f rures ol t he 1] il ial re 
LQ Bat are as iollows 
1918 1919 Inc.or Dec 
ee . £ £ £ 
Gross receipts.....seeceeeseeeeess| 12,655,200) 14,125,500 + 1,470,500 
Working expenses....cc.ccccceces 10,980,000! 12,645,100 + 1,665,100 
i ae iar at 1,675,200 1,480,400— 194,800 


Balance of income from rentals and 
hire of equipment..........--+- 


181,900 2,500 


1,857,100 
1,518,500 


Total net TOVENUS ..ccccnccceseses 
Net revenue charges, less credits.. 


59,800 197,300 
2,200 136,500 


DL. Lv euctcsesehsabb bend been 338,600 277,600 61,000 
Estimated deficit on account of 


lines under Uuited States Govern 


ment control ....... 336,800 276,500 + 60,300 


“1,100 


DERE cnc seen eens ebecseness o> 1,800 709 
\ substantial rise in gro eceipts is more than swallows 

up by th eat advance in working expenses. lh urth: 
ibstantial wage increases without any compensating ad- 


eist of the laconic explanatéon of the 


figures in the company’s announcement. \s for the past 
wo years no dividend is earned on_ the ruaranteed 
na q erence stock Und the pure ( cement, 1 
Loe | I \ 1] } 1tsS nicrest nteed ’ 
} sense of] the word 1 t he Domi (sovernn 1 
and a further sum not exceeding $2,500,000 Is to be ; 
ited mong th prelerence and ordinai stock bv t 


ytrators for annual distribution. 


Prudential Assurance Company.— 1} con 


nnual valuation, keeps the funds and liabilities of the 
industrial and ordinary branches distinct, a practice to be 
commended. The basis of the valuation for 1919 hi: 


been maintained at three per cent., though the rate « 
Interest eal ed, exclusive < reversions, was # + IS net 
“~ 


income-ta» In the ‘‘ ordinary’? bran 


the fund of 455,627,925 showed a surplus of £,1,303,709 
1 a2 . ; . ; 
including £,149,670 brought forwa l the indust l 
>: ae 
branch the fund of #:.54 191,892 showed surplus o! 
/ ~ Lin - r } } ] 
£,807,489, including #.70,885 brought f ird Phere 
were in {i e€ 1,039,004 ord iry life policies, assuri rw) 
~ 
muses x 130,549, 344, and 23,097,157 ind 1 il ] 
ae 2 : 1 sc ’ 
DOLICIE iSS n é. 32 2. SS [he ( ( Lite 
i ] } 
these inc istrial policies ¢ er S 14 V¢ irs’ Cd t on, and } 
: ’ 
rage age of the assure ] 35 vears The report for last 
a +] : 
Indicates the gre pop ritv of life asst nce at tl 
‘ ; : 
yresent time In the ordinary branch of the Prudent 
he sums assured under new policies reached £.22.210.00 
mn on i Sa r 1 
S ainst £,13,846,000 1918, and more t three times 
{ ew business of rora. It thy indust Il b neh the 
em neome w S £. 11.8 8&S.574 1! ( ¢ over 1gte 
Ps ‘ , 
{ __ ee ] } 
£I,AIO 171 S) Thor D wev, the ci man, ¢ led 
iit 101 t their ar ial meet to the « ense problem 
whict etal ] 
( Str ass ‘ com: Nies rnd ( Lime 1 
ri ed mv fi the company's SShloc!] stem unde 
1 7 . 
v1 one agent collects all the premiums j viven are 
i : ’ ' : 
ihnis s } ‘ h eno mn ed to er thee e-011 te c 
» , ° ‘ 
ot the | ad il Ss bus} f S qoes \A \ } \\ stet ! 
( er] nm . a 1S eNXND ted Tw. edu ( t} tw of ey 
penses to premiums by not less than 10 per cent. It is the 
: : 4° 
greatest reform in organisation which has been int duced 
dur ng recent vears. No hone IS Hotted to the industri 


nolicv-holder 


s, to the staff, or to the shareholders Rut 

the ordinary poli v-holders, who ha ‘ T) d Nremiime for 
1 ss ‘ ‘ 
the right to participate in profits, are to get 28s ne cent 
upon their assurances, against 26s per cent. for 1a18 
, 7 
Before tne r the rate of bonus Was 20S ner ce t 

The Perrl’s Report —The recent strike among the Pear 
Assuran = Company's vents makes thy cOoOmMmnNnanys %e new 
report of snecial inte rest, th uch, of course. the effectc of 
1 ° c “* ° 
the readjustment of pay will not be seen until ear } ' 
During to1qg the industrial insurance preminm sali 
£.3,832, 382, arainst £.3,292,426 in 1918 d 4} we ” 
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nd commissions were 4 pe ro of the premiums 
? 39.0 per cent. 1n 1G18 and 306.5 per cent. in 1917 
In the ** ordinary ”’ branch the premiums were #,1,817,425 
rainst £,1,389,091, and the total expenses 12.1 per ce 
vainst 11.5 percent. It is the common experience of tl 
istrial ssur ice comp es that the costs of new b 
cs d of the collection of weekly renewals are tl 
our times as great as for their ord y busines 
\ | is rene wed month], or qui rteriy i hie anni 


} 


tation of both branches shows that the business 


being run at a narrow margin, and that the strain of tl 
oncessions recently made to agents will be considerabl 


life funds of £:15,340,947 show a surplus « 
which included 4,120,589 brough forward. 


~ 


sum of £261,143 was set aside for distribution amo! 
Fu © , *.) 

‘ ‘ j ’ ¢ ] ami y . ] efinaar } 
participating (ordinary) policyholders and ordinary sha 
holders, and £.143,106 was carried forward ‘‘ to assis 
mmecting’ th nti ipated c« t of extra remuneration to tl 
staff during 192 This anticipated cost has been p 

the officials of the society at £-220,000 for the first vea 

* . P 4 ° . 
There will, of course, be a relief from war claims, whi 
st ve mounted to £.75,081, and since the beginning 


} ystilities have cost t he Son 


British and Foreign Marine.—-Vuring the first tw 
this 


vears of the war the premium income of compat 
d bled itself, but since then it has been steady at rathe 
more t a million a veat Phat is ab the level o: 
vould expect under the aiter-war co ditions. lor Li 
underwriting account of i918, with premiums « 
£10O8f.0%2 ere trad y proiit of £,129,352, a 
erest receipts of £114,899, making #.244,251. A div 
d Gg OF &OS 5] ire, less :X. abs TY ved z 117,45 Phe 
surpluses were a good deal larger. Lhe account « 
— ided £:262.4172 i. ita — 
1G vieided 202,412, exciusive ¢ interest, and e 4 
d x 
CO t « 1916 4.210.802. Moderation in dividends and 
steady pring » O1 Tese ( has resulied in the funds b 
f RS,113 at the end of 191G, Or nea two vears 
yemium income, in addit to paid capital ¢« 
£804, lor gig the premium ncome wa 
£1,132 145, the first vear's cl ns £.284 I and 1} 
‘ ensc cs 14] £.724.9000 being’ ¢ ied forward. 
“~ i f~ @ ~ 
. e ete \T 
Cotton Trade Mission to the Far East.—Our M 
chester correspondent writes About 12 months ago th 
eaders of the Lancashire cotton industry made representa 
‘ 


tions to the Government in favour of the 


le Mission to tl kar East to inquire into the exp 
trade in cotton textiles, and to recommend the steps to 
taken for its preservation and extension. A good deal « 


ssed between the 


d the Dep 


Manchester Chamb«s 


Overseas 


; 
respondencs Pp 


{ Commerce ar! irtment <« f lrade. 


sche me Ww: lbhere was soi 


‘ a iS agreed upon. 
( , howe ver, O the questi n ol ¢€ xpense, it be 
1 ded by Lancash ‘ that the m sion he uld be 
(government at ur, and the cost come out of nati 
funds. His Majesty's Treasury, however, refused to m: 
' t to cover all the expenses, which were estimate: 
tal it £12,000, their offer being £.3,000, as it was hs 
that the remainder of the money should be found by 
trade It was decided in Manchester that the propos 
of the Treasury were inadequate, and the mission did 


leave this autumn as expected. The matt: 
wed to drop, and this week a rather | 
>] 


lhe Cotton Cont: 


’ 


country last 
Ho 


Has © een 


portant development has taken place. 


Board, which was appointed by the Board of Trade « 
ing the war 


¢ + > seer ] +) +h, "0 } 
c , ceased to exist severa nontns ago, 0D 


when its work was done the funds in hand amounted 
about £1,000, OO. have 


made 


Certain proposals 

to the Board of Trade as to what shall be done v 

large amount of money. It ts rey 

agreed to allow the Cotton Contro] B 

to make a grant of £9,000 towards the cost of the tr 
East, the 


the Far 
Treasury seems 


this vorted 


authorities have 


contribution « 
for tl 


not vet b 


with 
the wavy 


mission to and 


£°3,000 fr mm the clear 


The members have 


understood about 


° ° . 
mission to take place. 


anpointed. but it is ten gentlemen 
there being representatives of 
; the finishine 


Board of Trade. 


1 1 


make the journey manuf 


. 


urers, merchants trade. 


The members of tt 


and the 


appointment ol a 


now bee! 
+} 


that the 


i 


the cotton trad 


in th A OTS PA 


nd 
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| 
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Ry teem 


Nb or were 





towards 


March 6, 1920 | 


until about October 
ty will not only Visit 
ability return 


ssion will not start on their journey 
xt. It is undérstood that the par 
na, but India, with a pI 
rney through the United States. 


also ot oa 


annual review of the 
Weddel and Co., Limited, 
Government cont lhe 


the virt of Government 


tirade. In their 
Messrs W. 


attack on 


< 
} 
i 


Frozen Meat 
en meat trade 
with an rol. 


Cli 


t determined believers in ues 
a panacea 10! high prices have come to real 

remedy is a delusion _... The Government 
full the present inflated 
es of meat.:........1f nment, instead of 
yr up control by 


¢ unreal arguments in 


t thell 
respo nsibility for 
the 


all sorts of 


Gover 


{ its continuance, had frankly stated its ditliculties, 
he probable cost to the State of returning quickly to 


nal trading, it might have been better in every way for 
ie Government and the consumer.’’ The out stand- 
31g in the trade we ording to Messrs 
del and Co., ‘** the unlooked-for of control 


features of I rc, ac 


retention 


the Government, and its employment to maintain 
es at an artificially high level instead of reducing 
m.’’ ‘The overseas production of meat, the report con- 
Ss. has been well maintained, and the prospects of 


countries 
and South 
Plate, 


chie fly 


ies available in the prin ipal 
rable. New Zealand, Australia, Canada, 
a augmented their shipments, but 
lan, and Patagonian exports were 
reity ot freight, while the 
to its pre- 
intry. The aggregate weight of beef, 
» shipped in 1919 by the various freezing works in 
rid was tons, compared with 1,130,000 
s in 1918, 965,000 tons in 1917, 915, 380 tons in 1916, 
IQI5, 800, 375 t IOI 4, 
These figures are claimed as 
growth in the indust 
es of transport Inder war 


exporting are 

River 
checked, 
United St 
War position as a 


nm sca tates 1S 


‘elturning non-export- 


mutton, and 


078,000 
=> tons in 
In IO13. 

factory 


ns in and 767,311 
revealing a 
all the dith- 
Of the fore- 
‘ 0,000 tons, Or 34 per cent., 
the American group, 
most of the producing countries. 
much smaller than in 1918, because 
ore Australasian meat was shipped, and much less from 
he United States, owing to the diminishing re quirements 
f the armies in France. Considerable quantities were 
igain shipped to destinations outside the United Kingdom. 
It is estimated that about 513,5 


‘vy, despite 

conditions. 
ae for 1919, about 37 
ired in the 


as oom are in 


PONS 
SG pre} works of 


ited 


This is at 


1 
t 
‘ 


proportion 


oo tons were thus diverted, 


is against 6 


140,000 tons in 1918, 532 ooo tons in IQI7 
351,600 tons in 1g16, 218,150 tons in 1915, 105,948 tons 
in 1914, and 46,650 tons in 1913. The imports into the 


United Kingdom in 1919 amounted to 528 3,354 tons, an 
appreciable advance on the previous year ’s total of 489,336 
Arrivals during the last quarter were very muc h in 
excess of the consumptive demand, and at the end of the 
vear stocks in store and ships lying in port were not 
150,000 tons—equal to more than four months’ 
prospective requirements, with additional quantities afloat 
sufficient for a further two months’ demand. The total 
receipts iN 1917 were 433,208 tons; - 1916, 533 631 tons; 
IN 1915, 662,935 tons; in 1914, 694,4 


720,257 tons. 


tons. 


less than 


27 tons, and in 1913, 
The meat export sata was hampered by 
th »} > 

e irregular supply of refrigerated tonnage. 





Stock Markets and Sanity.—A Stock Exchange corre- 
spondent writes :—Last autumn’s railway strike pulled 
up speculation with a jerk so abrupt that previously 
uoyant markets became suddenly stagnant. But Home 
Railway stocks improved, the gilt-edged market de veloped 


igth, investment securities were not only inquired for 
they were bought: For this result of the strike the 
‘use was a steadying of public disposition, a movement 


wild outburst 
uation 


after a 


serious 


sanity 


of semi-gambling. 
ls soon as a sil developed people 


stopped 
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trouble, have dealt a shr Already 


ewd blow to speculation. 


the demand 1s less clamant for capital appreciation. 1 he 
ds must haunt Stock Ex hange brokers in their sleep, 
because So per cent. of ordinary private clients have in- 
isted upon buying shares that promised prospects of 
early capital advance. It has been useless, as every stock- 
roker knows, to raise the austere warning that persist- 
ce in speculation has one inevitable conclusion. The 
-ambling ere by the profits it fed on, and the question 
of financial accommodation w rranged with a com- 
) that augured ill for borrowers when the time 
came for the brake to be applied. Within the past fort- 
night there has been compulsory selling, in all parts of 
e House, from the people who had borrowed mont 
to pay for secu Happily, there is nothing in th 
nt st ! kets that suggests the usual quel 
1 slump. St Exechan markets ren 1 liquid d 
e m ti great ma ( depa tme | ] 
tres t y « i & TO stock ol OL p ( I 
esources, tead iz loans, are | - 
no ted t ts Ss conseq neces But the gamb 
sp the eng d the ( 
‘ d ‘ eESTIC oblems, financial d social, 
it isa force that ret 1 to sanif } 
V prove tne J i fe t! at eCC1atles ( ] 
‘ S 1 for other purely investment { 
have been impatiently pushed on one side in fav of 
whatever offered scope for early capital app eciati 
Lever’s Profits — .\ substantial increase in profits for the 
| yvear I9IQ Was foreshadowed in the prospectus issued by 
Lever Bros. last week, and the report issued Thurs- 
day shows that after providing for repairs, rene wals 


LE « cibtrsieeaie's 





depreciation, &c., the a balance at credit of profit 


and loss account of £2,439,067, as compared with 
AS: 5535599 for ra18. Below will be found a record of 
the company’s progress since 1895, from which it will 
be seen th at there has been remarkable expansion through- 
out the period : 
Ord. and 
Profit Deprecia- Km- Pref. Pref. Ord. 
Balance. tion, &c. ployees. Div. Divs. 


£ £ £ £ £ 
46,076 .. .. «. 37,500 .. 75,000 


I9OL ......000. 278,986 .. 396... ..  «.. 100,000 .. 178,590 
ee .. 405,331 .. 86,555 .. 32,245 .. 138,531 .. 148.000 
CO eee . 473,132 .. 95,344 .. 37,216 .. 155,572 .. 185,000 
Bee cccwees .. 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 
1910 .......... 637,329 .. 118,986 .. 55.536 185,3C7 .. 277,500 
BEE ccewes coos 720,748 127,266 .. 39,959 276,023 .. 277,500 
BEES eenuwes ... 779,403 .. 135,855 .. 40,069 325,979 .. 277,500 
BOs oes 00 ...- 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 
RENE aia, nicta ere 1,152,107 179,205 24,095 .. 499,617 449,190 
RN inwcies .. 1,265,933 .. 164,278 .. 42,947 .. 529,994 .. 528,714 
1916 ..........1,354,607 .. 203.279 .. 70,209 .. 545,000 .. 556,119 
ROE iccevieweas 1,608,778 .. 276,241 ..130,834 .. 562,045 .. 643,658 
1918 ........ *1,553,589 .. 5,953 ..206,143 .. 610,000 .. 731,492 


740,000 923,730 


tiation, and insurance. 


1919 *2,439,067 504,038 271,299 


* After providing for repairs, renewals, alterations, depre« 


or the past two years provision for repairs, renewals, 


depreciation, and insurance has been deducted before 
striking profits. For 1917 £266,660 was required on 


these accounts, and there is no reason for belicving that 
they have been less during the past two After 
paying dividends on the co-partnership certificates, on the 
three classes of preference shares, and on the five classe 


of preferred ordinary shares, there remains a balance of 


years 


£850,676, out of which a dividend of 174 per cent., the 
~~ . é ’ “ : 7 4a 
same as last year, is paid on the ordinary shares, and 


£4,038 placed to general reserve. A spec ial reserve fund 
is credited with 4,5 The £.4,000,000 7 per cent. 
C preference capital issued in November in connection 
with the purchase of shares in Price’s Patent Candle Com- 
pany and Joseph Crosfield and Sons has not yet ranked 


OO ,OOO. 


for dividend. The mannan now shows a paid-up 
ipital of £25,797 ,312, but this has now been increased 
bv the recent issue of a further £,4,000,000 ‘‘ C”’ prefer- 


ence shares. The sakdien cay vital. which will then consist 


speculating and started to buy sound investments. On| of £21,750,000 preference ee AS 677,312 cumula- 
the con lusion of the strike it is true that the speculative | tive preferred ordinary shares, and £2 : ian ordinar’ 
Spirit burst into flame again, and the boomlet became | shares, is becoming increasingly tants vy.”’ An 
: full-fledged boom, that culminated six weeks ago inj analysis of the balance-sheet, which will be found in the 
the | ld excitement of mid-January. Again, however, | usual column, shows an increase of £'8,642,000 in paid- 

Pt ssible approach of a serious financial situation at! up capital. Creditors have risen from £3,039,900 to 

e, together with the near prospect of further labour + 45,007,300, and debtors from £848,600 to £2,137, 800. 
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Stocks are £2,015,600 higher at £6,054,000, and hld- 
ings in associated concerns and investments have 1n- 


creased by £,7,648,300 to £,21,068,700. 





The Steamboat Strike in Argentina.—The boycott of the 
Mihanovich fleet of river and coastal steamers, which was 
announced by a telegram from the Times correspondent 
at Buenos Ayres on Friday of last week, has practically 
suspended the river traffic on the Parana and Uruguay, 
and almost put a stop to that between Buenos Ayres and 
Montevideo. It is set up, we understand, not by any 
questions as to wages or hours, which have been settled 
satisfactorily by agreement with the unions, but by a 


sympathetic strike of the crews of the fleet, following on a | 


dispute with the men in the company’s repairing 
workshops who demand that non-unionists shall not 
be employed either in these or in any of _ the | 
company’s fleet. But the exclusion of non-unionists 
is a restriction of trade, and_ therefore illegal 
under Argentine law. The Argentine Government | 


is expected to intervene and settle the dispute by arbitra- 
tion; but some of the company’s vessels trade with Uru- 
guayan ports, and, as a matter of convenience, have been 
placed under the Uruguayan flag. Their case, obviously, 
cannot be disposed of by the arbitration of the Argentine 
Government. That Government, moreover, is unlikely, for 
political reasons, to intervene until after the elections for 
the renewal of half the Chamber, which take place this 
month; so that the suspension will continue for some 
weeks. The dockers also, according to the Times, are 
pn strike at Rosario, and this and the dearth of tugs is 
hampering oversea traffic. Both employers and men are 
strongly organised, and the unions are fully recognised. 
The majority of the crews are Italian, at any rate in 
origin ; Spaniards are next in number, and there is a con- 
siderable Jugo-Slav element, mainly, we believe, from 
Dalmatia, the native country of the founder of the Argen- 
tine Navigation Company’s enterprise. All of them are 
naturally responsive to the incitements of agitators; it is 
to be hoped that further complications will not be intro- 
duced by the echoes of the Adriatic controversy. The 
suspension, however, cannot be lasting, and the price of 
the company’s shares has not been appreciably affected. 





Borax Consolidated.— The report of Borax Consolidated, | 
Limited, for the year ended September 3oth last shows 


that after providing for excess profits duty there was a 


profit on trading of £.434,300, as against £420,700 


for 1917-18, the profit before payment of debenture in- | 


terest, depreciation, &c., amounting to £,442,000, as 
. . . ~~ ‘ 

against £431,300 for the previous vear. The report 

states that the demand for the company’s products was 


very light everywhere during the first six months of thi 
financial year, but since April trade has been ver) 


and the company has been unable to execute 


active, 


all its orders. 








lhe table below summarises results since 1008: 
. | Depre » Total : Rate 
Year Ended ae ciation ore Divi Smee d on 
Sept. 30 — and — dends orward Doferred 
Reserves Paid Ordin’ry 
£ £ £ £ £ 
ee cae 275,375 30,000 175,461 152,000 65,302 10 
SD: ciswine 282,871 40,000 165,170 167,750 56,897 11} 
oe 289,464 20,889 199,690 183,500 67,262 124 
SOLE: sieansos 293.086 27,880 209,308 194,750 75,995 13% 
See £6s0s80% 293,598 56732 167,878 194,750 43,297 13} 
|) 361,921 178,297 245,285 207,361 45,397 15 
ae 344,050 90,692 195,449 147,500 68,345 7a 
PD seth ar 349,357 81,290 205,825 170,000 74,171 10 
rae 569,907 227,331 418,742 215,000 112,913 15 
--| $85,527 96,267 251,410 215,000 92,703 15 
1918 ; 431,342 115,825 255,643 215,000 105,370 15 
oO $42,023, 103,697 305,477 252,500 103,348 15 


* Excess profits duty, £134,470, included in these figures. 


The depreciation reserve for buildings, plant, 


credited with £40,000, investments reserve with £2,872, 
and debenture sinking fund with £'5,825. Debenture 


interest requires 4,87,850, and £25,000 goes to general 


reserve, 4,25,000 to income-tax reserve, and £5,000 to 
pensions and grants funds. The dividend on the deferred 
ordinary shares is maintained at 15 per cent., but requires 
4:37,500 more owing to an increase of £250,000 in the 


«c., is | 
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paid-up capital. In the balance-sheet the principal changes 
are an addition of £188,600 for premium on issue of de- 
ferred shares, and an increase of £512,700 in cash. The 
item mines and goodwill remains unchanged at 
£52,767 800. 








\ SPECIAL appeal for funds for the National Rifle Asso- 
ciation, Bisley Camp, Brookwood, Surrey, is being made 
by its chairman, Major-General Lord Cheylesmore. 





Tue Lord Chancellor has accepted the invitation of the 
Imperial Commercial Association to deliver an address at 
|a City luncheon, to be held at Cannon Street Hotel, at 
|1 p.m., on the 17th instant. Sir Archibald Williamson, 
| Under-Secretary of State for War, will preside. The 
association has invited Mr Asquith to deliver an address 
during the following month. 


fue London Chamber of Commerce announces that 
arrangements have been made for an address to be de- 
livered to the members by Lord Robert Cecil, on ‘‘ The 
Political and Economic Advantages of the League of 
Nations,’’ on March roth, at 2.30 p.m., in the Great Hall, 
Cannon Street Hotel, E.C. 


| BRIGHTON. 


STOCKS 
40,000 


ROBINS Ltd. 











VINTAGE CLARETS | 
CURE 


INFLUENZA | 





Obersea Correspondence. 
| UNITED STATES.—THE NEW FRENCH AND DANISH 


| LOANS—GREEK NEGOTIATIONS—IMPORTS OF 
GERMAN SECURITIES. 


(FROM OUR CORRESPONDENT.) 


New York, February 14. 





|} A CONTINUATION Of high money rates brought about con- 


| siderable depression in the stock market, and a rather 
| . . . . . 
| limited turnover among fixed dividend-paving securities, 


|}although one or 
| Ggene ral 


the 
Electri 6's, were 


two of new offerings, notably the 


taken up with considerable 


interest, and advanced to a slight premium over the issuc 


price No change, however, was made in the ruling rat 
lor British and French Treasury bills, since both quotas 
we issued duri Y the weeks of lebruars wth and 14th 
6] cent. discount basis. 
\mong the International offerings the new French Loan 
created perhaps the most interest, since a part of this 
ss was authorised for the United States, and the French 
linance Commission has arranged with a group of banks 
to receive subscriptions on behalf of the Government at 
i rate of exchange to be fixed as of the previous day’s 
} average rate. The bonds beat inter¢ st at 5 per cent., and 

ire issued at par, redeemable in 60evears by semi-annual 
| drawings at 150. Ihe cost of a_ 1,ooof bond to the 
| American holder is, therefore, about $70.00, on which the 
|r 


ate of return at the day's rate of exchange is approxi- 


|} mately 5 per cent., increasing as the rate reaches normal 


| to a maximum of 14 per cent., assuming, of course, that 
| the bond is not called until the end of the 60-year period. 
| The Belgian Loan, offered on somewhat similar terms, 


| has not apparently absorbed so much attention, since the 
tremendous amount of French Rentes and Victory bonds 
purchased here in the past had the effect of opening up 
a market for this new internal issue. Negotiations are 
also pending between a group of New York bankers and 
the Danish Government for a loan of $25,000,000, on 
which no announcement has yet been made pertaining to 
terms and maturity. 
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Operations of the United States Treasury were limited ; 

the ~ Federal Reserve Bank redeemed $124,000,000 

[reasury Certi S ) iS SD ( "" '. @t the same 

time announcing that new issues would probably — be 

brought out at the increased rate of 5 per cent. on accoui| 

of the unusual demands for money. This rate marks 


hest return during the pre it financing placed < 
Government cer will pro 
ile on new Phe Wai 


Finance Corporation, that had extended loans amounting 


tificates of indebtedness, and 


issues for some time to come. 


ae 
517,000,000 1n financing exports up to the last publish 
S ment, now reports that an additional $10,000,000 in 


lits have been extended out of Government funds to 
} 


e the exportation of machinery to England, Irance 
and Belgium. 


t ] 


total 


corporati 


; : . 
Export loans by this [ 


530,000,000. 
Developments of the week will for the most part confine 
to negotiations rather than the actual conclusions of an) 
loans of international interest. The Greek Govern- 
t, after failure to interest the group in a 
$15,000,000 issue, is endeavouring to organise the Greek 
‘ers in a group similar to the Italian syndicate that wiil 
ipable of disposing of a Greek issue on patriotic 
s in heu of « stantial investment appeal. 
re of Mr Lamont, of the 


banking 
or 

‘ ; 
strictly sul 


departu 


Morgan firm, as American representative of the new 
{ se group on a mission to the Far-East to close 

ions for a Chinese issue of approximately 
$25 e the matters of absorbing comment in 


: } I o 
cial Press. 


In the meantime the onl real spontaneous interest 
be taken in the more speculative securities, with 
ereat quantities of German city issues still being imported, 


small production of local and somewhat unstable 


The larger public issues of general interest 


Soo 4 

o! S15,000,000 Ce neral Electric 20-Vvear 6's, 
) | ] ut f ield ¢ L, ( ln 2 d Ol side - 
) thed—Sa2, «x oO 7 cent. notes of the 
Hominy Company, issued in si ] maturities at 
” cent. vield for m ities cing from 1022 te 

ni ISSUE f Stroy » Armour Leat! 
\ >= ner cent. cumulative ed stock, issued 
| hy tl} my Cil if I ( whiel 

+ i 





PRANCE. — RAILWAY STRIKE — SETTLEMENT 
FEATURES—THE BOURSE. 


FROM OUR CORRESI NT. 
Paris, March 2. 
{ Is on t | Iwavs, which 
Wednesday he ne of local rail- 
s des ns on P.L.M. stem ceased 
1 came to a sudden end Monday, was one of 
t significant labour uphe s that the world has 
S ng recent vears The ostensible reason for the 
t was the dismissal of a « enter in the employ 
P.L.M. Company for being bsent without leave,”’ 
to his } ne, t! t permission, left his work 
\ eu e-S; int-( reOrge, a ilwat entre near Paris, 
to attend a trades union delegates’ meeting at 
The strike leaders took advat tage of the feeling 
ie and malaise which prevails throughout working- 
ss France. By Saturday practically the whole of the 
r transport services of the country (with the notable 
€ of that of the North Company) were im- 


sed, and the economic life of France was within an 
being brought to a standstill. The whole move- 
in origin, as M. Millerand 


s undoubtedly political in 


1° . : rie 
S icly stated in the Chamber. To close observers on 
€ spot it became evident on Saturday morning, when the 


ers of the National Federation of French Railway 


tr ' 
orkers formally took charge of the movement, and de- 

—— ° ° . . ° ° 

Cd a general strike, that its termination within 48 
rs was practically certain. 


ran¢ 


ntly indicating an aggravation of the situation, meant 


The news, although ap- 





lat the rises in 
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that the 
»extremists were eliminated. The strike 


il 
a 


the real labour leaders had secured control of 


bana 
strike, and that 


or 1 NY } ; , : 
actualiy ended on Monda midnight, and trathe wz 


' > Tie 
resunie d late on 


luesda Vhe disdrganisation of the 

national transport services has beea serious, but is a mere 
sions eae eae ad +4 ; 

agatelle in comparisen with the results of the recent 


British railway strike. 


that Irench 


ah} . wr11t ' : anil req ] nt +1 , 
publi Opinion IS SOudLy Opposed Lo anyloing im the Way 
ol 


the Government had 


tact that 


ehind it. 


) 1 1 . 1 
Bolshevism, and gave one oof of 


more pi 
} 
I 


solidh 


lhe terms of settk 


the assertion that the outbreak was ended by the sur- 
render of the strikers, include two notable feature In 
the first place, the settlement includes the refusal on the 
part of the companies to pay wages for the period covered 
by the strike. ‘This is an entire ly new departurt strikes 
here. 

Another significant clause is that which provid for 
machinery to be set up for the future régime of the French 
railways to be considered by joint consultation between 
representatives of the workers and the shareholde ‘ 
spective his clause involves a good deal more than 
appears on the surface. It should be realised that the 
policy of the french National Iederation of Railway 
Workers, as M. Bide rarrayv, its rene ral seer tary, in- 
formed me at the time of the British railway strike, is 
opposed to nationalisation of the railways, but favours 
instead the unification of the various systems as one great 

hole, under a common directorate on which both share- 
holders and workers should be represented, and wit! over- 
riding control by the Government of a similar character 
to that exercised by the Board of Trade in Eneland. The 
lause in the strike scttlement referred to is a step in that 
direction. 

the Bourse this week has been rather more active than 

lal, large O' Ing to the increas 1 depre lati I tne 
I'rench exchange, which, after a slight improvement as a 
result of M. Francots-M Ss visit to London, fell bael 
wl it was seen that no real chang‘ as effected in the 
commercial uation. Prices still remain largely governed 
by the inflation of paper circulation, and by the lack of 

iw material. French R 5 s yo to 

ll, the 3 per cents. inding at 57.60, as compared with 
57-90, the 1917 4 per « eing at 71.75 and the 1918 

t 71.40. R have ed to the news 

71.4 

ived from that « nt he Consolidated returning to 
12.20 Irom 2q, th IQO0O 5 cents. 52 to 55, ane the 1880 

( ce 1rom 21.50 to }. GO th bar sh vow 4 the 

rainst 1,520, a 1 Ss { (rene ( { 7‘ . £ f 
od whilst Comptoir d’] te has remained uncl ed 
it ro15. Asa result of the i raily have been 
rather depressed, Nord being at 970, and Orleans at O30. 
Spanish railwavs fave considerabl dropped back, 
\ndalous being at 606, as against 600, and Nord Espagne 
alling to 693 from 783, on account of the irritation felt 


Metals still remain firm, A¢ 


fares. 


France improving from 1,024 to 1,045 Longwy is up 
from 1.860 to 1,886, ind there e parallel advances in 


other metallurgical securities. Mines have been rather 


dull, Tintos varving between 2, 


} 4 ar) » ] 
og 200 id 2,250, and Boléo 


between 980 and 970. 
The returns of the Bank of France for last week, the 
, and the corresponding week of 1913 


previous WeeK 


as follows: — 


are 


DEBTOR. 






Feb. 26, 1920 Feb. 19,1920. Feb. 27, 1913. 
Frances. Francs Francs 
Capital of the Bank ........... . 122,500,000 .. 182,500.000 .. 182.500.0000 
Profits in addition to capital .... 8.459.188 .. 8.459.188 .. 8.006 146 
teserve. ... . wae camaraaca . 22.105,750 .. 22,105.750 .. 22.105.750 
Reserve of landed property ...... 4,009,°00 .. 4,000,000 ., 4,000,000 
Special reserve dian -ceeenens 8.407.444 .. 8.407.444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918 . 750,771,268 .. 746,130,538 .. 
Supplementary Sinking Fund for 7 
interest (Law Dec. 20, 1918) 2.554.269 .. 2.554.269 : 
Notes in circulation .....-...... 37,888,659 585 .. 37,958,541,265 5.787.6.36.040 
Interest on securities .........6.. 64,029,921 .. 71.758 095 20.223.586 
Bask motes 06 GOGEE. .cccccccccecs 2033912 .. 1.984.197 3.889 568 
Treasury QCCOUNt .......-ccececee 45.477.423 .. 557.244.3383. 273.231.735 
Current accounts. Paris........+- 1,857,559,027 .. 1,768,212,786 .. 521649105 
Do branch banks ........+. 1,374.368.827 .. 1,326,495,418 .. 109.379, 73 
Dividends pavable .. .......... ° 7,570,498 .. 7,897,518 .. 2.767.444 
Discounts and sundries .......... 35 011.607 .. 3236720 .. 16,081.236 
PORN cccccccccecccccececss 8.120305 .. 8,129,305 5 435.355 
Sundries ....cscccccce e6eeecees 693,890,414 .. 692,244,183 .. 248,411,095 
oo adeceeiumatae 42,955,519,442 .. 42,899,028,460 .. 7,216,723,577 
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CREDITOR, | ment, promising increased production, was come to be- 











IED. ccecniscanxasncores §,833,053,318 ., 5,854,115,463 .. 3,842,041,627 | tween coal miners and Government. Further, the foreign 
dit advanced by United States | \ +] ' ieee ce vs 
~~ — cates ". 362,600,000 .. 600,000 . fe exchange of the mark somewhat improved, rising in 
i eee kers ee | (oem °° asc, | Zurich from 6 to 7 centimes, which is proportionate); 
ommerciail bil IVETGUEG .. cesses LL IF ot ** a ‘ ** oe 2 ° . ; - 

Discounts in Paris .......++++0+ 727,193,269 .. 48,962 .. 793,833,565 | Jess than the improvement in the Austrian crown. 
en, ereneerernseeernes "932'574 62 .. 151,8 These factors of optimism last week caused a sharp 
Sehailcceiaiapiabicamaie’ (232,574 .. 605,95: + nae tod shar] 
Discounts in branches ........- +  1,118,341,82 5 1,08 reaction in many of the most inflated stocks. On Friday 
Adjourned payments, Paris and I er ‘ ’ . 1: “4 “ 
branches ... aan 1,494,416 .. 706,568 +» |. | and Saturday, last week, among the leading ‘‘ exchange 
. es on bullio 14.3 ( ] 4003 2044 ° se ° 7 ? ee . 
oor Ssecurities «= -287,771.084 1.288 ) 185.221.155 | sccurities’’’ Canadian Pacific lost 210 points, Steaua 
aoe oes er® ‘oes °° “Geeeee °° 509 8s | Romana 248, and Turkish Tobacco 135 ; and among native 
c ce > Dtate ({ INBIY).-++++ WA; WU ** VN ** “ . ’ 2 — "> ° e eee > “Sh e - 
RN MED TIOE i sce ve vscenexes 25,800,000,000 .. 25,800,000,000 .. "6,198,500 | industrials Badische Anilin lost 85, Rheinische Stahlwerke 
‘reas yonds ir spec f | ° . “te ° . 
eae teem 74, and so on. As against this, fixed interest bearing 
ments ..... vettssteeeeeeees 5,730,000,000 },785,000,000 .. oe securities went up sharply. On February 18th certain 
Government stock reserve ...... 12,980,750 .. 12,980,7 - 12,980,7 . Poe 7 ; ; 
Do disposable .......eseeeeres 99,929,347 .. 99,929,347 .. 99.625, loan stocks rose between 6 and 9 per cent., the lead rs 
. 8 lisposabl — £000 00C oe 00,000,000 .. 100,00C 0 ] . 1 1 . . eu ‘ ‘ > al 
eee See eneeee pevonenreses aren sos aii3014| being the South German States, particularly Bavaria. 
Expenses and management ...... 18,172,955 .. 16,521,712 .. 2,260.64 | ‘his movement may be connected with the impending 
Bsscial TORSEVO. o00.ccccscccsenve 8,407,137 .. 8,407,137 8,407,444 . ee ‘ : aes .° 
I a cewek 1,966.117,003 .. 1,755,744,149 ..  287,415,4 ransfer of the Bavarian railways to the Republic. On the 
Teta! 42955519442 .. 42899028400 .. 1,216,72357 | same day German War Loan, which had long been kept 
b eecece 60966066000008 9 JID, IAS te ~(VEy 025, ee 5246, 125,904 ¢ ; 5 >, "7 
emporary advances floods. | at 774 by intervention purchases of the Kriegsanleihe 
BANK OF FRANCE RATES Company, rose to 78. In the wheie week 4 per Cent. 
% Prussian Consols rose 15 and 3 per Cents. rose I4 per 
‘ . vag ° " ™ ° ° 
eens es eerrnenrey. Te | cent. This reversal of the whole recent directi 
Advances on public SeCUFiti€S ......0..00025 eeeeees € of the Bourse created a great stir in financial circles. 


hat it indicates optimism is beyond doubt—the rise in 

interest-bearing securities is explained in part by foreign 

GERMANY.—STOCK MARKET—COAL AGREEMENT purchases, but some financial writers warn against push- 
RAILWAY CENTRALISATION. 





| ing optimism too far. They declare that the fall in private 
(FROM OUR CORRESPONDENT.) | ste cks is due to the fact that financial operations, based 
}on belief in the permanent and progressive devaluation 


BERLIN, kebruary 23. 


a a of the mark, have been rather overdone, and that even | 
ue Stock Exchange registered last week a heavy fall in 


: — ; - no improvement in the general situation was promised, a 
mn} ) * industi SLO Ss, and also in those s alicd . : 
many home industrial stocks, and al | those so-called | reaction was bound to come. 
| 2 LOCKS : V1 se ulul ley Has Ol n high "Tr! : : : : 
exchange Stock whose Tuture depends upon the hig The negotiations between Government and miners 


1 reiot | S nd at the same time there was | | 
level of foreign exchanges, and at the same time there the increase of the coal output have been concluded by 


sharp rise in Rent yonds, and other fixed interest- . ° a 
sharp rise in Rentes, bonds, and other | xed eereS agreement fixing longer working hours. The coal-masters 
suggested that the present seven hours’ shift be pro- 
; } . ° . ry 
longed to 84 hours, but this the miners rejected. J 


i ter { ii] <trates lmmirahbls Ol litions an -¥T) {a- qo . . 
letter. It illustrates admirably conditions and expecta- | , rreed instead to work two extra ha 


, ‘ ' } . 1 
ining’ securities. this is the hrst marked reversal « 


tile 


tastrophe-llausse,’’ described in my last week 


lf ifs or pe] 
1 1 ' ’ 1i-SD1ILS per WeeK 
tions not only in Germany, but also in Austria, and | 


Ve n-hours shi 


ift being retained as unit. The estimat 


pe ve il ther Central -uropean yuuntries with dais- : 1 ce ¢ "11° 
elic Ve 1 otl Cl ( i muUrOopeal cl I Wi i re sult is that the present 6-7 million tons ol monthly 


oO inst Irre ne S id do bt ul c™ mic p spects ] ° . *o4° . ' 
organ d curre AAS oe Ge ful EComK ee put will be increased by 1 million tons. For the ext 
‘se countries the law at present governing stock quota . ; 
these countri a a -: i hours underground workers will be paid at double the 
10On vements Is tnat ear if sive Geciine 1n ) ur- . , . a oe 
. movem« Coe Sewers . tne 5 present rate, and overground workers at 14 times pre 
lasing pow rin the reign exchange, ¢ he native ‘ . . aha 
r g power, « I< ae x - 7 tt "> | rates; and, in addition to present rations the me: 
rrenc\ ‘nds private stock since these represen Ca *y 12) 
urrency St r * ° LOCKS, he these represent real) receive 12 kilos of bread and 4 kilos of fat per m 
ues, up, Whereas nentes and bonds, which at best prt . . s ae eas 
ar * " — : ; : : ee temper of the miners during the negotiations 
mise interest and redemption in the Gepreciated Curren ’ } . F 
— ere , 7 a od. The agreement applies only to the Ruhr, but 
are stagnant, or dechning. Stagnation, especially whe ri a 1: hat ; “he 
ce ; es hancellor declares that it must be extended also t 
the State securities are kept level by Government inter- e - : 1: ° ** . 
‘ : ; rrown coal districts and to Silesia. 
vention purchases (e.g., German War Loan), in realit 1] ey eae. ae ' ' : ' 
oer Shing ; +e the possibility of the loss of the Upper Sik 
means decline; for the buyer, if a native, has been paying | ,., ie . ae" fe + , 7 
. oe , ?. ® | mines through the plebiscite provided for by A 
tor the State stock with money of ever lower purchasing | gg of the Vers: i] Treatv i ; ‘tating 
: S| Ol the ersailles Ilreaty 1s now agitating | 


value; and if a foreigner has been paving an ever lower | +s : : ; 
gn paying | Opinion. [he present estimate of Germany’s 


eold price. German non-Governmental dividend-paving | "4: . Se . : 
z : : Pee production 1s 22,400,000 tons, a hgure reached 
stocks have during the past months been booming, partly | ;,, niet ae ¢ ° 
: i : - | bv taking the production - of 1913, which s 


owing to speculation by persons who believed that the fall . : ; 

> MS : y I ‘ising elie : 191,700,000 tons, as basis, deducting 16,800,000 tons 

in the mark’s value, and therefore the rise in the stocks, a = s . . 
; : ss ae ' of Alsace-Lorraine and Saar coal, and reducing wh 
would continue indefinitely ; partly in the expectation that | left : , ; 1 f ie 
wi eunpboe* a anete eee coal left by 30 per cent. as result of the wasteful mining 
re'¢ oreliY? urchnases, anc arlla oreign CoO rol, ould |} . } 
5 s" | I tabi methods pursued during the war, and of the bad technical 


conditions which are the result. After further deducting 
$1,800,000 tons deliverable under the Versailles Treats 
there remain 80,600,000 tons. The present production 
capacity of the Silesian mines is estimated at 
31,700,000 tons, so that the loss of Upper Silesi 


4 


lead to industries getting better supplies of raw materials. 
\ good instance of this is Poland, reports from which 
declare that industrial companies in which French capital 
is invested are already much better off than other com- | 
panies as regards materials. 
In such conditions any revival of faith in a countrv’s 
eeneral prospects, and particularly in its currency, is .: . 
= I I meld : ave ae z - sumption (leaving out of account voluntary «< 
kely to send down the inflated industrial stocks, and to : . 


nd up State securities. This reaction began first i 


¢ , 
\ustria, when, in connection with better prospects of 
\merican help, and with the rise in crown exchange in OMMERGCE NDUSTRY 


/urich between February 13th and 16th from 1.90 to 2.3% 
entimes, a sharp collapse in inflated quotations took place 
Skoda fell from 3,600 to 2,880, and Alpine from 


arning immediately proved justified. The factors of {ff AN HISTORICAL REVIEW OF THE 
peer nan O} ane were somev hat wr an he Government ECONOMIC PROGRESS OF THE 
issued @ somewhat vague promise of a coming new loan I BRITISH EMPIRE FROM 1815 to 1914 


would reduce the amount available for home _ con- 
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little: more 
The provi- 


ports) to under 49,000,000 tons, or 
than a quarter of what was available in 1913 
s1i0n in Art. go Oi 
for 15 years permit export of Upper Silesian mining pro- 
ducts to Germany does not promise Germany any relief ; 
the article does not oblige Poland to deliver anything, but 
merely provides that Germany shall not be worse treated 
than other buyers. The condition of the exchanges, with 
Germany’s native coal prices far below those of the world- 
mar make it likely that coal from Polish Silesia will 
go to other markets. The loss of Upper Silesia, there- 
fore, even if one ignores the local iron, zinc, lead, cement 
and lime industries, is likely to deal a death-blow to 
Germany’s finishing manufactures, 

The negotiations for unification of railways and postal 
services under the Central Government were last week 
concluded. From April 1st the posts of Bavaria and 
Wiirttemberg, and the railways of all the German States 
will come into the Republic’s possession. In future, in 
addition to the Republic’s ordinary Budget, will be sub- 
mitted a special Budget of Communications, which will be 
expected to balance itself. Any profits reaped will go 
not to the Republic’s general finances, but for the im- 
provement and extension of communications. The com- 


pensation to be given to Bavaria and Wirttemberg for the 


the Versailles 


ket, 





Treaty that Poland shall | 


ECONOMIST. 


| 
| 
| 
| 








>= 
ov 
In Millior 
Notes in 
2 L " 
Circulation : 7 Te tal 
in Succession J" Austria. | Circulation 
States. of Bank. 
Pe OR Cr C. & 


December 31 


January 7 .....eee0+ 42,502 (1,771) 12,101 (504) | 54,604 (2,279) 
January 15 .......... 42,905 (1,788) 12,307 (513) | 55,213 (2300) 
January 23 .......... 43,149 (1/802) 12,569 (524) | 55,719 (2,321) 


January 31 


43,505 (1,812) 


13,266 (553) | 56,772 (2°3654) 








———— 


Increase 








ease .e..ee+. 1,003(94) 1,165 (484) | 2,291 (953) 
[he bank’s stock of gold and sites amounted to 291 mil- 
lion crowns (125 million pounds sterling) on January 21, 
1920. Out of the 56.7 milliards circulating in notes, 7.2 
milliards are subject to taxation. During the month of 
January the bank acquired 3} million crowns’ worth of 
gold bills. It is as well to call attention to the fact th it, 
though, of course, the gold and silver in the bank’s cellars 
are really worth 124 million pounds sterling, the total 


amount of notes in circulation 
must be calculated at 
crowns to the £, the 

f “~ 
sterling. 


— > 


-VIz., 56,772 ae ae crowns, 
actual value, which is goo 
whole sum being 63 million pounds 


their 














: ; : : . The following retur f the ro-Hunegari ankx 
posts is based upon the yield, and will amount for Bavaria ve owing return of the Austro-Hungarian yo 
: ind shows the comparative positiot1 te for the las 
to 620,000,000m, and for W iirttemberg to 250,000,000m a S ne omparative | tion of items tor the last 
: z . : . ; cur week 
The question of compensation for surrender of railways ee 
: ee f : SUSTR« UNGARIAN Baxx~— eo 9 
will, it is stated, be solved by allowing the States to Austro-Huncartan Bank—January 31, 1920. ; 
choose between the amount of the capité al invested and a per dined 
Austrian Hungarian 
sum representing the « capitalisation profits. Prussia teturn for | Additional | Additional 
et < = a : December 31, Return Since Return Since Total. 
and Bavaria, as the States showing the most favourable 1919 January 1, | January 1, 
results from railway exploitation, will probably require Se oe hae — | : 
settlement on the latter basis; while the other States will ASSETS. Cr Cr. Cr, Cr. 
: Giles. cca Cr222,662,396 
prefer to have interest on the amount of their invested | Poreign bills ana 
a currency .. 11,459,60¢ 
capital at 44 per cent., the rate proposed. Ganewmenes.. saaenaee 
291,083,449 | | 291,083,449 
War Loan office bills........ 438,558,500 a | ‘a | 438,558,500 
Hungarian paper currency .. 69,263,390 i | 69,236,590 
Bill-discounted warrant stks. 9,034,680,52-, 1,040,298,290 25,530, 200) 10, 100,509,013 
AUSTRIA.—THE AUSTRO-HUNGARIAN BANK. Loans on pledges............ 8,929,780,900, 100,686,100} 31,576,600] 9,062,043,600 
Austrian Government loan .. 60,000,000 ee ee 60,000,000 
eciiiats samt Meese cca a 22,034,C00,000 Se : 22,034,000,C00 
FROM OUR CORRESPONDENT.) Hungarian Government loan 10,920,000,000 a aa 10,920,000,000 
eee : : Austrian Treasury bills...., 386,176,974 | ee | 386,176,974 
VIENN A, February 20. Hungarian Treasury bills.... 221,019,526 | 4 221,019,526 
. , ; P Austrian Treasury bills due..| 4,097,714,593 4,097,714,593 
Tue Austro-Hungarian Bank only few days ago again | Hungarian Treasury bills due 2,332,708,410 a 2,332,708,410 
ete a ie Hungarian Government debt 3,135,114,499 a ‘ 3,135,114,499 
egan to publish its returns, which had been interrupted | Stocks ..... paecaaeaanessa cen 51,363,678 319,190} aa 51,682,869 
: ; Mortgages .......0005 ceoes 249,179,086 i | 249,179,086 
since December 31, and it now gives the figures for | Sandries..................4. 1,391,U96,263 ~ 932,145,274) 16,600,465} 2,399,842,003 
“ 5 i Transport, Austro-Hungar'n 
January 7, 15, 23, and 31, 1920, in one return. The pub- Dae. aaa 12,837,964,054| 2,154,738,669 14,972,702,714 


lication had to be interrupted because the privilege of the 
Austro-Hungarian Bank ended on December 31, 1919, and 
t had been decided that from Jan 
(which officially is 


Bank in liquidation) must be ear 
| 


lary I, 1920, the business 


of the bank the Austro-Hungarian 


ied on separately for 


The org 


is complicated service took some time. 


Austria, Hungary, and the other States. anisation 


of th 


The figures of the return show that on January 31, 1920, 
a total sum of notes in 
56,772 million crowns, 


54,480 millions on December 31, Ig19. 


Austro-Hungarian Bank had 
culation amounting to against 


This total applies 


to the old joint Monarchy, Austria-Hungary, including all 
the countries belonging to it. Out of this total the bank 


s only responsible for the notes provided with the stamp 
f Austria, which on January 
milli When these 13} milliards are subtracted 
from the total there are still 43h milliard notes in circula- 
tion, of which it cannot at present be ascertained in what 
proportion they 


31st amounted to 13,260 
on crowns. 


have to be divided up among the other 
States succeeding the Austro-Hungarian Monarchy. Hun- 


as also the 


oO 


gary’s circulation is comprised in this total, 
notes circulating in Czecho-Slovakia, in Jugo-Slavia, in 
Galicia, in the countries annexed by Italy and Roumania, 
besides the notes circulated in Germany, 
Holland, 


V6 
a 


Switzerland, 
and other countries. It will not be possible to 
ertain the respective figures before the ratification of 
the Peace, which makes the stamping of all the notes com- 
pulsory. The circulation of notes developed in the follow- 


ing manner during the four weeks of January :— 


a 








' 6 {641,739,794 14,971,412,909| 2,208,445,925) 80,821,598,629 
sIABILITIES, —_—_- 


COMMER. 6.00 scc0 

















sweden 210,000, 060 ae ~~ 210,000,000 

Tv cecieces 5 eimae 40,313,747 a we 40,313,747 
meses in circulation ........ 43,£05,924,958 8 13,266,877,640 i 56,772,802,598 
irrent accounts ceveeee 2,428,566,621) 1,623,078,547 canes 6,220,536,005 
Morty gage bonds in cire at’ 244,996,200 - 244,996,200 
Treasury bills in circulation 607,196,5C0 i 607,196,500 
LL ee er 1,632,239,053 81,456,721 39, ‘355, 089) 1,753,0£0,864 
lransport, A FID « ccccecces| 12,057;904,004 < a 12,837,964,054 
Transport, Hungary cvceecce| Shovel Cooe 2,154,738,659 








63,641,739,794| 14,971,412,909) "2,208,445,925 80.821,598,629 
ate for bills; 5} for sé ritic 
Ihe total value of 
Roumanian-Transy 








5 % Bank t 23, Government loans; 6 ‘% for stocks. 


crowns currency stamped by the 
authorities in  Ardeal_ is 
1,930,038, 500 er. tion to the amount stated, a 
further sum of 130 million crowns was stamped by a 
special commission instituted for the purpose of stamping 
notes, which for some good reason could not be presented 
to the st umping commission between June 12 and July 28, 
1919. According to the arrangements made, it is pro- 
posed to exchange the stamped banknotes against Rou- 
manian lei, in the proportion of two to one—i.e., 1 er is 
worth 50 bani, half a lei. This sum of about 2,000 
million crowns does not — the crown currency of 
the Banat and the Bucovina, which would probably almost 
double it. 


lvanian 
In addi 


or 





HUNGARY.—ECONOMIC DIFFICULTIES—THE DEBT 
PROBLEM. 


(FROM OUR CORRESPONDENT.) 


Bupapest, February 25. 
THE proposition of the Hungarian Government that a 
plebiscite should decide the future ownership of Western 
Hungary, already assigned to Austria by the Peace Treaty, 


has been declined by the Austrian Gov ernment. Hungary 











ould, in the event of acceptance, have een read ) 
‘ ee to an econom« ill ce with Austria. H ing ( 
will now pursu her own course regardless of Au a. The | ¢ 
pr-sent situation, which finds Hungary exp e hides 
sheep’s wool and getting in exchange « | shoes, 
est ( Ve,i d \ I a poli Hu val d if 
meet her liabilities nor set about the res on of he 
ken and broken fh | a d economic lilt Not ¢ | 
( ccount of the want of the coal, but be e of the 
estruction of manuf g¢ plants, many factories hav 
pecn brought to a standstill ‘Towns and entire t tories 
of land have been robbed of the seeds, tiie, n 
clegraph | . telephone apparatus, in short, of all meat 
< Dp od ( 
The | le t ¢ this « y set | 
I nee ord resto her excha U4 and to resume the 
nite i oC ds N I ‘ i 
to ( out of t nbroglio ” t { 
cle eciatse and restrictio and w t pie 
ommended as means o ilva 3 
| ( ( res hea | ( ( 1 1 ine 
e < ( cha ( d ( ( { eC dis 
I ‘ of the su eeding tales. Lhe ¢ ( 
ems to be that the burden of debts and the paper curren 
must be equally divided among the inhabitants of the late 
monarcl lhe burden of these debts amounts to 2, 
krone ) head of the population. By the Peace Treat 
the ¢ est part of the debt burden is imposed on the re- 
maining 74 million inhabitants of Hungary. This dimi- 
ed pop lid cannot bear such ove vhelmi 84 
rd I t s debt the Allies are interested to the ext 
of hundreds of millions. At present rates of exchange, 
Hungary owes to the Allies for interests d id annuities } 
lone 12 milliard crowns. 
EE — 
CANADA.—THE EXCHANGES—PROPOSED REMFDIES | 


—BFFECTS ON TRADE—LIQUIDATION BY EURO- | 
PEAN INV#STORS—StOCK MARKETS—CONTRO.- | 
VERSY OVER CITY OF REGINA BONDS—IMMILI.- | 
GRATION. 


{FROM OUR CORRESPONDENT. } 


OrTTawa, February 12. 


THe problem of the exchanges is one of increasing per- 


plexity for Canada, and 1s the subject of daily discussion | 
not only by bankers and business men, but in the editorial | 
columns of the newspapers. While the 1 ropean CxX- | 


‘ hang s are favourable to Canada, the adverse rate agall st | 
New Lhe 


are not only endeavouring to impress upon their readers 


her in York is a serious matter. newspapers | 


the necessity not merely of economising and cutting down 


luxury purchases, but they are in ases assisting 
their 


which has been launched by the Canadian Manufacturer 


many ( 


with advocacy a ‘‘ Made in Canada’’ campaig: 


Association. Cessation, however, of the purchase from 


our neighbour of luxuries and goods which can be manu- 


factured at home will not avail to cure the situation more 
than partially. The managing director of the Royal Bar 

of Canada estimated in a recent statement that the total 
value of luxuries and dispensable articles imported int 
Canada was about 588,000,000, and while a large propor- 


tion from the South 





pnascton ‘ shy! ‘ } 
is qui VY as possibie meet with 


[March 6, 1920 





approval here, and the 
nadian Government will l bly try to follow the 
xtent to which 


flation of the currency has been permitted in Canada :— 


Dominion N . g 
1914 (redeemable in go d) eccocece 117,000,000 
1918 (not redeemable).. 298,000,000 


Bank NOTES . 
directly into gold) ........ 105,000,000 


1914 (redeemable in 





1918 (not redeemable).....cccccesccees — Terre ff  O 
SANK Dt SiTs 3 
1914 (redeemable indirectly into gold)........ 1,012,000,000 
1918 (not redeemable except into ; ay 1 666,000,000 
ie ft KS d othe li rik l instituts > are expected t 
eipi ters by tal yy eps to clin e ail speculation i 
4 ) K | is, gd restil ing t < lol io the mecl- 
g of actual obligations in the United States. There has 
( ( Mmcravbvie Cancellation ¢ orders in the Lnited 
‘ ‘ ( firms, al a steat deciine in imports 
l e > \ e show e Customs returns 
cle \merican exporters are becoming appre- 
SIVe the ellect u Line ( liz trade, and some 
em e Ollering ) hare et ce of the ex hange 
| ) vith their customers here Mr |. M. Bowman, 
,ho cont sa large Lroup 1 .N . York hotels, has issued 
i Statement to the eftect that he sees no reason why there 


alue of the American and 


Canadian dollar, and that instructions have been given 
to the managers of all his hotels to accept Canadian money, 


| 


i r gi [his example is not being ex- 
cnsivel mitated. lost f the leading American insur 
nce companies do j extensive business in Canada, and 

mn « m Db the erms of their policies to have thei: 

emiums paid in New York funds. Some have proceeded 
tO exe ise this right, to the indignatio of thei poli \- 
I ders, but the best institutions e content to accept 
( ( money at pa is thev have evements te i! 
( ny it \ aa 
Vnat will gradually tend to improve the situati 

41, rytir 1 4) } \ of 9 . . . a . ] 

Ss the continual tlow of American money into Canada fc 


permanent investment. 


Liquidation of their ( 


idings DY lurop an Owners Is going on extensively, and 
} of ' > . ' | . 
e purchasers in many cases are Americans. It is _ re- 
' ‘ } ¢] ‘ ’ = } } 
ported that a large volume of the securities of th 
\ ’ ’ , ly } } } 
Lanac I Northern Railway now absorbed il tI 


1 


K roads, are ne 


Mor 


National system), and of the Grand Trun 
; to 
company 


nding their way back this continent. The 


tyag 


many « I 


ing with Belgian 


Canada, a 
o 


capital in Winnipeg, whi 


ich holds ove: 7 
the 


oper, 
i 
,000,000 worth « 


st irities in prairie 


$2,250,000 worth of these 


provinces, has 
to the Canada Life Assuranct 
similar amount to the Great West Life 
\ssurance Company. Owing to the heavy discount o: 
belgian funds this transfer of 54,500,000 will yield a pront 


disposed « 


Company, and a 


1 
oO ime 


shareholders in Europe of nearly $2,000,000. 

{he unprecedented depression of British and Canadian 
exchange rates in New York has been reflected during the 
the loronto and 
Montreal, and has been re sponsible tor heavy selling. 
Even the f 


past fortnight in markets of 


7 
SLOCK 


lourishing paper sullered a severe 
rumour that 


impose an export duty of ten 


ks hav c 


setback, Which entuated DV a the 


Was al 
to 


Government intend d 


dollars per ton on paper. [his report has now been 
ollicially denied. In connection with the paper and pulp in- 


dustry, Senator Underwood has late] introduced a resolu- 





came DV nO Means a 
monopoly in their supply. The greater part of o \meri- 
. . { 1 ‘ ] 44 } 
can imports consist Of coal, iron, steel, Coll , Machinery 


and various raw materials, which are absolutely 


On thes 


able for the maintenance of Canadian industries. 
which is 


high premium has now to be paid, 


imports a 


affecting the cost of industrial production. 

Sir Henry Drayton, the Minister of Finance, has had 
conferences with leading bankers and financial authorities, 
but it is felt that the root of the trouble is not so much 
in Canada itself as in the situation in which Great Brit: 
and other European countries are now placed. The dis- 


; j > > 
and the financial conferences 


indisp ns- | Negotiati 





cussions over the problem, 
’ 


ritain, are being anxiously watched here, for it is realise 
itain can devise some 
ling in New York, the 


~ 


means of raising the 
problem here 


| ne proposals of the 


will not present 


British 
currency 


unsurmountable difficulties. 
Treasury to reduce the volume of outstanding 


> 





tion into the American Senate, seeking to inaugurate 
tions whereby the existing restrictions on the ex- 
t of pulpwood from Canada to the United States should 
be removed. It is felt in Canada that this may be a m 
o win Press support for the coming Presidential cam- 
align, but in anv case, if representations were made | 
Washington to Ottawa the Dominion Government c j 
erv little even if it desired, as most of the pulpw 
rea is in provinces which control all their natural 
sources, and the estrictions were mposed by provinci 
Love ments The estrictions are ot erally accepted in 
| Canada, even by Free-traders, as eminently justified, at 
| there is no real prospect of their removal. 


The action of the City of Regina in deciding to pay the 


interest on its sterling bonds at the current exchange rates, 


iscount, has 


and thereby take advantage of the profitable 
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THE ECONOMIS?. 
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| en 





raised an interesting point. The Bond Dealers’ Associa- 
tion of Canada considered the question of a boycott of the 
city, but decided not to enforce it, though they regard the 
decision as deplorable. The English investors claim that 
payment of their coupons in Canadian funds was implied 
ut not guaranteed, and the bond dealers, who placed the 
securities, and want to keep their clients, take the same 
view. Lhe coupons attached to the bonds in question were 
for £2 10s, payable in Canada or London. The 
Regina City Council, on the advice of their solicitor, con- 
tend that this should be construed to mean the amount of 
Canadian money which in value is equal to 4,2 
British funds. 


each 


10s ol 
lhe bondholders claim that the only British 
coin which is legal tender in Canada is the pound sterling 
in gold, and think the city should pay them in sterling 
gold or its equivalent, which would be Canadian gold ot 
the same value, and not with a draft on London. The 
impenitent councillors ask if the bondholders, in the event 
of the rates going in the oy 

vated their advantage. 


pposite direction, would have 
The point will crop up else- 
e, and may have to be decided in the Law Courts. 
ie Canadian immigration statistics for the calendar 
ir 1919 reveal some interesti facts. The total 
gration for the year was 117,663, which is an increase of 
\4 per cent. over 1918. Two countries, the British Isles 
ind the United States, contributed a little more than 93 
cent. of the incomers. Britain sent the largest con- 
ngent, 57,251, but the United States were not far behind 
with 52,064 persons. The American immigrants are re- 
corded to have brought with them cash and effects to the 
value of $18,419,406, an average of over $350 per head, 
$1,750 per family of five. The effects of the new regula- 
ions which were enacted last session by amendments to 
the Immigration Act are now visible. They put an end 
to the open door policy in immigration, and besides in- 
reasing the physical standards of qualification for admis- 
sion to Canada, insist upon the possession of $250 by the 
tending immigrant, and try to set up a cordon sanitaire 
against undesirable political characters. The success of 
he latter attempt is doubtful. But in 1919, for various 
reasons, 20,000 persons of different nationalities were re- 
jected by the immigration officers, and the rules will be 
strictly enforced. During the war Canada discovered that 
she was suffering from failure to digest large bodies of im- 
migrants from the Central European plain. Now that her 
railway expansion has come to a halt, she has less need 
for the services of cheap European labour, and will no 
longer try to attract it as in the pre-war years. 
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POLAND.—THE REVIVAL OF THE TEXTILE TRADE 
—SUPPLY OF COTTON AND WOOL—TRADE 
WITH THE EBAST—THE FOOD PROBLEM—A NEW 


ANGLO-POLISH BANK—INCREASE OF THE 
IMPORT DUTIES. 


(FROM OUR CORRESPONDENT.) 

WARSAW, February 20. 

, . : : ‘ 
Po.isH industry is slowly recovering from the lethargy into 
ich it has been thrown by the German occupation. 
\bout one-fourth of the workmen engaged before the war 
are now working in the mines and the factories. By far 
most important Polish industry is the textile trade, 

hich is shown by the following :— 


Number of Workmen 
Em ployed. 


Working Spindles 























Before a / Before 
the War Aetually.| % the War. Actually %e 
¢ Ndusrry ........000. 1,435,000 | 500.000 348 70,000! 17,800 | 25:4 
RE estiatice cnet 1,120,360 | 239,230 | 21°3 | 87000} 23000 25'3 
Linen, jute industry, &¢ 44,800 | 11,350 253 14,1°0 3.900  27°6 
REED shacuduuanwaas 5 es 7,400 2,100 283 
tal .....s--.ee-+. 2.600.150 | 750,580 290 178,500 46,800 | 26-2 
‘Sout 26.2 per cent. of the workmen employed before the 
ar in the textile trade are now at work. The revival of 
‘ those industries would be much quicker if it were not 
mpered by the coal shortage, and the difficulty of 
setting the necessary raw materials. In my letter 
of December 14th (the Economist, 


January 17th, 
: 106) I have spoken already of the coal crisis. 
he Polish textile trades needed from May, 1919, to 


ire 
Ag € 


| 








ee 


o——————_—__ 2 


| such raw 


| ported materials for her own consumption. 
| manufactured 


| marks. 


January, 1920, 135,000 metric tons of fuel, of which only 


| 44,795 could be furnished. 


In May, 1gig, thanks to a credit of £/20,000,000, voted 
the 


1 


to the Polish Diet, and through the intervention of 


| American Keliet Mission, 27 GOO bales of cotton were im- 


ported. Of this, until January ist of this year, 21,737 
bales had been used, and the remainder ts only  sutti- 
client to keep the mills at work until the end of this 


| month. 


[here was a time when it seemed that Poland would 
not eat quantities | raw 
materials, but it seems that a way has been found out of 
this difliculty. 


be able to get the necessary ol 
cotton 
and wool, manufactured goods for the production of which 
been used. ‘This kind of trade 


‘p go to 45 per cent. of the im- 


Poland will give in exchange for 
hcil i S$ Cc “~ ladles l 
> ? ace ] } 

MatCriais Nave 


kee 


will enable Poland to 
Cotton goods, 
under this system, have already been ex- 
ported to the United States, and a special Commission, 
composed of leading representatives of the textile industry, 


lis leaving Lodz for England, Belgium, and America, to 
| put this arrangement on a broader basis. 
immi- | 


the Govern- 
ment will issue shortly special rules to regulate this kind 
of foreign trade. 


Steps have been in other directions to secure 
the textile industry the necessary raw materials. A 
Belgian firm has undertaken to furnish wool for 200 
million francs. In Bremen more than 10,000 bales of raw 
cotton have been bought. This transaction is principally 
responsible for the rise of the German mark, which 
occurred a few weeks ago on the Warsaw exchange. At 
one moment 270 Polish marks were paid for 100 German 
Actually the exchange has fallen to 160. 

A special mission was sent in October to the Caucasus 
to buy cotton there. The Government had accorded for 
this purpose a credit 1324 million roubles and 10 
million marks. Presently there arrived a telegram from 
the chief of the mission to say that he had bought 6,250 
tons for 20 million roubles. According to the information 
in the possession of the Ministry of Trade, there are in 


taken 
for 


of 


central Asia stocks of cotton exceeding 600,000 tons. 
Efforts are made to secure a part of it for Poland. If the 


Polish textile industry could dispose monthly of 35,000 
tons of coal, 5,000 bales of cotton, and 750 tons of wool, 
it would be possible for Poland to export every month 
textile goods to the amount of 30 million francs. 

The raw materials, bought in South Russia, will be 
transported by ship from Novorossijsk to Galatz, and 
from there by rail through Roumania to Poland. On 
January 14th a special train, composed of 30 wagons 
loaded with products of the Polish glass-iron and textile 
industries, left Lemberg for Galatz, from whence it will 
return with Russian products. The Polish textiles, glass 
and iron wares, will be transported by ship to Constanti- 
nople and Batum. 

Polish industry is trying in general to secure a strong 
footing in the Eastern markets. A commercial mission 
has been already to South Russia, and on its return 
it reported that Polish goods were eagerly bought in those 
districts, and that they could easily compete with the pro- 
ducts of Western Europe. In Warsaw a special organisa- 
tion, under the name of ‘‘ Polish Eastern Society,’’ has 
been founded, with the purpose of stimulating the com- 
mercial expansion of the East. 

The food question reached two months ago a very 
critical point. Important industrial centres were weeks 
without bread and flour. It seems that the difficulties have 
never been overcome. There are great stocks of corn in 
Posnania, and thanks to the new Food Minister, Mr 
Sliwinski, this surplus will be supplied to the old Kingdom 
of Poland and to Galicia, which this year had a great 
deficit of food. It had been feared that the Germans leav- 
ing Western Russia had left this province without the 
necessary supply of corn. Happily the shortage of coal 
prevented this plan. As a whole, the old Prussian 
provinces, which are now under Polish rule, can furnish 
to the other parts of Poland 20,000 wagons of corn. This 
is sufficient for two months. In the meantime supplies 
will arrive from America; 100,000 tons have been bought, 
and the first transports are alreadv at Danzig. It seems 
that the help of America will enable Poland to feed her 
pepulation until the new harvest. 
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\ new Anglo-Polish bank has been founded, with aj crediting the lender in the Government ledgers with 
ap! of 25 million m s. A syndi of e English nount hich we ultimately expended on unprod é 
banks is interested in this undertaking. Members of the This extended or infl 1 credit alforded a plaus 
board are, among others, Mr Arthur C. W. Gairdner, | though dangerous basis for the creation of fresh cu 
chairman of the British Overseas Bank, and Mr K. R. | of which the Government stood in need for the handling 
Saunders, manager of J. P. Coats. The name of the new | its growing out-Ol-pocket war xpenditure ; and the de 
bank is Anglo-Polish Bank, Limited. The new bank | fresh currency was obtained by the simple method of 
istonds to give financial help to the Polish industry. pulling the joystick of the printing press, and so bringing 
Polish import duties are paid in gold or in paper money | into ¢ xistence a quantity of currency that had never yet 
with an agio, which was origin lly fixed § at 200 scen the light of day. This additional curren y, once set 
per cent. Now this agio has been in reased to goo per | in circulation, formed an effective and increased demand 
, ¢ 4 . 7 . eo teeeé aart . ee . lia-t wr 
cent. This new measure of the Government is very | !or commodities, but wine s currency had swelled, com- 
strongly attacked by commercial circles, who consider modities had dwindled, and were continuing to dwindle. 
that the new duties are prohibitive. | On the one hand, then, greater demand; on the other, 
| duced supplies : hence a rise in prices. 
ic ai | That is to say—inflation of credit by borrowings, ft 


linflation of currency, second; rise in prices, third.—Yours 
y, | 


Ketters to the Editor. | &e., G. B. OCH. | 


Leigh-on-S¢ a. 





BOOKS RECEIVED. 
Foreign Exchange. By Albert C. Whittaker. (New York 
1). Appleton and Co. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—The chairman of the Western Counties Shipping 


“SHOOTING NIAGARA.” | . es : 
| 


and Sons, Limited. 6s net. 

Advances against marketable securities, goods and produce, re i! 
property, ships, debts, debentures, &c., are explained, and the con 
: re ‘ siderations necessary in granting advances to local authorities, build 
treights really mean? It simply means increased cost of | ing societies, partnerships, joint borrowers, trustees, personal repre- 
livirg, with all its attendant industrial turmoil and unrest. | sentatives, «c., receive treatment. 

Che chairman evidently had no thought of those things. | Foreign Exchange and Foreign Bills in Theory and in Practice» 
Perhaps they are not supposed to be mentioned on such | By William F. Spalding. Third Edition. (London 
an auspicious occasion. But they are there all the same, Sir Isaac Pitman and Sons, Limited. 7s 6d net. 


Company at the recent meeting called to authorise the | er Siacia Mle. iia aad ae ee: 
raising of extra capital to buy the Sutherland fleet painted | - ee eee _ Po » apprten “y io., h a tai ae 
a rosy (would “‘ lurid ’’ not be a more appropriate term?) | Ban _ Adi a By Prany is R. tend, Edited by Sit 
picture of the prospect ol rising freights and limitless I hn | aget, Bart., K.C. Lond m) oir isaar Pitman 


profits for the company, and the motion was carried with 
‘‘universal self-congratulation and flinging up of caps.’’ | 
But what does all this continuous upward movement of 


ee 


them. Vissering, President of “The Netherlands Bank. 
If this were an isolated phenomenon, it might be allowed (London) Macmillan and Co., Limited. 4s net. 

to pass. But it is just part of the ‘‘ stream of tendency ’’ | Karl Marx. By Achille Loria. Authorised translatior 

which is visible everywhere. At every meeting for the from the Italian, with a foreword by Eden and Ceda 

Paul. (London) George Allen and Unwin, Limited. 

prospect of more money for the lucky shareholders, with 2s 6d net. 


raising of new capital it is the same story—the gleeful 


although ignored, and other people may be thinking of | International Economic and Financial Problems, gy Dr G. : 











no thought of the inevitable consequences. At the begin- | China and Fay East Finance and C.mmerce. A Weekly 
ning of the war we were all talking grandly of how the | Review devoted to the Economic Development ; 
war was to weld all classes into one harmonious whole. China and Allied Interests in the Far East. No. 1. ; 
Me.one was to be for eclf—we. were all to be for the State. | Shanghai) 6 Kiukiang road. 
What a ghastly mockery it sounds now! And was it for | The British Chamber of Commerce of Turkey and the Balhka 4 
this that all the blood was shed and all the agony under- | States. Monthly Trade ] yurnal. February, 192 
gone ? , (Constantinople) B. P. O. 151. 

I wonder if the worthy chairmen of those “long. | Millard’s Review of the Far East. Published weel 
sighted’? and progressive companies ever reflect for a | (Shanghai) 113 Avenue Edward VII. 10 cents. 
moment of the effect this is to have on the country as 1 | Currency Reform and the Need for a Nickel Coimage : 
vhole? Can they expect industrial peace and amity while | Decimal Basis. By G. E. M. Johnson. (London) ‘1 Be 
they talk like that? Is the real policy just now not one | Decimal Association, 229-231 Finsbury paver 
ot trvit e to keep down profits so as to steady prices? | House, E.C. 2. 

The chairmen of those companies may not know it, but | 4™algamation Sch By Arthur E. Cutforth, F.( | 
it is a fact that the bitterness of the working elanene | London) Gee and Co. (Publishers), Limited. 2 : 
towards the employing classes is becoming more intense, _ met. oo . 
and the days of the reconciliation of capital and labour | Silver and Gold. Review f the Bullion Market for 19 

re more remote than ever. The bitterness of all that is | New York) S. R. Wagel, 33 Pine street. 
left of the middle class towards the money class is also | ¥#s! Code of Laws of the Russsan Socsalistic Federal S 
growing. | Republ Edited by the Peoples’ Commissariat 

And these are what Carlvle called the captains of ine — 
dustry! I wonder what the crusty old gent. would sav | Te Housing Situation in England and the United States. 
if he were alive now? Our ‘‘ captains ’’ are leading us F. T. Miller. (New York) F. W. Dodge Company. : 
long the broad road to chaos. Thev seem to have clean | 
forgotten the statistical fact that the non-monied classes | 


form at least two-thirds of the population.—I am, &c., 


Dundee, March 2nd, 1920. R. H. K. Crark. STOCK EXCHANGE NEWS, | | 
| 


SETTLING DAYS. 


TICKET. Account. 
March 1 


INFLATION OF CREDIT AND CURRENCY. 


[O THE EDITOR OF THE ECONOMIST. March 11, 
Sir,—Mr Wm. Leighton Jordan's letter appearing in The week just ended has brought various disturbers 
vour issue of February 28th is tantamount to a temperate | Stock Exchange peace. For the same considerations as th 

‘egarding inflation of enumerated here during the past fortnight, business in pr 
credit as a cause of inflation of currency. This mistake | tically every market has fallen off to a great extent, which 
I claim to have not made. , means, of course, that the buying movement has stopped, to be 
replaced by a fair amount of selling. This, in its turn, produces 
the war for the acquisition of battleships and shells, &c., | effects that confuse the mind of the investor, and confirm him i 


at once established an inflation of credit by the process of | his attitude of waiting until the Budget is out and the gener al 


charge against me of erroneously 1 





The borrowings entered into by the Government during 
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produces 
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general 


ag 


ats 


March 6, 1929. 
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incial perspective becomes a little less obscure. The heavy 
fall in British domestic securities is really the dominant 
tor of the week, its influence being felt through all 
nancial circles, including those of the purely speculative areas. 
) the last day or two a decided rally from the worst occurred. 
Th Government broker has been the buyer every day, but 
irchases were not on a scale sufficient to counteract the 
mane of selling on behalf of big holders of War Loans. As 
as the tap was turned off, the hand of the ordinary investor 
a to make itself felt, and, even in these pre-Budget days, a 
\d many people have been unable to resist the attraction of 
the popular 5 per cent, War Loan now that it has fallen toa 6 
per cent. basis of return. The War Loan is acting, in fact, as 
the bell-wether of the Stock Exchange , and upon its movements 
jave revolved prices and tendencies, not only in Capel Court, 
but in the Oil market and in South Africans. 
I oreign Government bonds have been moving more or less in 
accordance with the variations in foreign rates of exchange. 
One of the leatures in this department is an advance to 136 in 
Argentine Sixes. The French group was assisted to a slight 
extent by the prospectus of the new French 5 per cent. Loan. 
Mexicans and Russians have gone back, where they changed 
t all. 
After being heavy for the greater part of the week, Home 
Kailway stocks assumed a better appearance, governed, of 
irse, by the rally in the War stocks and other investment 
curities. Grand Trunks are still flat, and Mexicans fail to 
ittract any attention. Argentine Railways spent the week in 
what the dealers call a silly state—that is to say, with little busi- 
ess and transactions of too mixed a character to afford any 
definite lead. Brazilian Railways, after being better, have fallen 
back again. Nitrate Rails keep up, owing to a recovery in the 
jares of various nitrate-producing companies, which recovery 
followed a fairly sharp setback from the tall prices achieved last 
Week. 
Kubber shares cannot be expected to make any headway so 
long as the raw material clings so closely to the neighbourhood 
7d per lb. Nevertheless, the dividend outlook for this 
is promising enough to act as a check to any material 
talling-away of prices in the share market. Oil shares became 
leniably flat on what was obviously forced selling, which in 
turn dislodged stock in the hands of nervous holders, many 
whom bought considerably lower than the quotations current 
this week’s slump, but who refused to take much bigger profits 
month ago. new York has stepped into the Oil market as a 
fresh factor of uncert uinty, owing to its holdings in the 
Mexican Eagle, Shell, an 1 Royal Dutch companies ; but the flat- 
; was precipitated by the report of the Sub-committee on 


year 


petrol prices, in which report the Committee state their opinion 
that the price of petrol is unduly high. This 


j naturally gave 
é > tothe impression that oil companies’ profits may be sub- 
ntia lly curtailed. The fall, however, was checked by the 
itement of Sir Marcus Samuel, pointing out that the price of 
tnust depend in no small degree upoa the demand, which, in 
America and elsewhere, appears to be clamorous. 


Dunlops came down with a run, apparently on sales from 


some of the company’s many Irish holders, and other high- 
priced shares which lately have been so popular in the 
industrial area have been severely shaken. In the Shipping 


roup, P. and O. Deferred is once 
rextiles, Amalgamated Cotton, lately 63, retreated to the 
neighbourhood of 54. Harrods (Buenos Aires) Deferred, instead 
being 13}, fell back to nearer 10, and in this malaise amongst 
shares standing at high prices, the medium issues gave way also. 
Depression occurred in the markets for Tobacco, Textile, 
s, Catering, Land, and othershares. As the gilt-edged list 

Ar dennd. so other values braced up in sympathy, and the last 
tate of the Industrial market this week was better than the 
Iron and Steel shares remained a fairly good spot through- 
New issues have been plentiful, and various over- 
scriptions are reported. 
uth Africans again receive meagre support. There are no 
features worth special mention. Chartered dipped below 20s, 
e readily taken by Scottish supporters. Other Rhodesians 

© displayed a heavy disposition. Diamonds begin to brighten 

i little. Malayan Tin issues show a fair degree of s 

Ww est Africans keep steady. 


more below 600. Among 


strength, 
West Australian gold shares 
ieglected. Broken Hills, after being better, drooped on the 
g of the quarterly dividend by “the North Broken Hill. 
is are firmer ia the ssian market, and improvement in 
Mines is the feature in their own department. 


Ru 


NEW ISSUES. 


he new issues of the week and the current year and 
iate of opening of the lists have been as follows :— 


Further 
Nominal 


Cash Piras Lia- 
Oapital, Suabscripiion. Payment bility 
x x x 
UES OF THE WEFE— 
nt} usly recorded........ ce e- 71,369,838 
War SavINGs CERTIFICATES. 
RECEIPTS IN HE ExcHzQuerR WI ENDED Fesrvary 28, 1920 
i to! ary 28, 246,650,000 450,000 .. 450,000 





' 
{ To the Pubhie— 


his | 








British CM llulose and Chemical £ 

Manufacturing (Parent) Co 

pany, Limit d, 2,800,000 74 

Cum. Ptg. Pref. Shares, £!, at 

pa Mar hl ei .....2.800,000 
General Electric C »., 400,900 Ord 

aon s £1, at £1 8s (Ma-:ch 5) 400,000 

Jo 1,600,000 74 % “B Cum. 

Pref., £1, at par 1,600,000 
Richard r mas & Co, Limited, 

1,509,C00 6 income-tax fre : 

up to 6s pe £), Cum. Pref. 

Shares, £1, at par (March 4 1,590,000 
Sheffield Corp oni ion 6 % Red. 

Deb. Stk., £2,000,000 (of which 

£500,000 is issued to repay 

existing loans red. ati par 

1930—March 19, 1940), issued 

IE atanintncamace sss ..- «1,509,000 
Provincial Cinemat graph 

Theatres, 1,000.C00 10 u 

Ptg. Prefd. Ord. Shares, £1 


(with ptg. rights up to 15 % in 

all), issued at par (March 2 1,000,000 
Western Counties Shipping, 

1,009,000 Ord. Shares, £1, at 

par (Mz arch 2 1,000,000 


The Kent Po rtl land Cement OF 
Limited, 750,000 Ord. Share 
£1, at ae March este 750,006 
British Motor Spirit Co., 681,250 
Ord. = £1, at pa 


(March 5) 681,250 


Var Oil and Coal Co * 602,000 0 Ss 

£1, at par (sare h'5).. 600,C00 
Yorkshire Electric Power Co, 

£230,000 54 % Red. Deb. Stock 

issued at 88 % (repay al e at 

par Dec, 31, 1944) = l 230 000 

Do 40,005 Ord. Shares, 10, at 

par (March ]) .... peer 400,000 
York Street Flax Spinning Ci 

pany, Limited Belfast 

300,009 7 — Cun Pret 

woe £1, at par (March 1) .. 300,000 
The Oilfields o f Egypt, Limited 

300,000 Shares, £1, at par 

(March 1] i 


Maritime Salvors, Limi 
Ord. Shs, £1, at par (March 4) 305,000 





Eastwoods, Limited, 269,000 Shs, 

£1,at par (March 4).......... 260,000 
Karrier Motors, Limited, 200,000 

8% Cum. (Ptg. up to 12 

Pref, Shares, £1, atpar (Mar. 5) 200,00 
United Automobile Services, Lim 

135,000 Ord. Shares, £1, at par 

(March seccccoecce 135,00C 
Kent Hop, Fruit, and § | 

PE arms, 150 090 Ord., £1, at par 

(March 5 EES He 150,000 

» 50,000 7 % Cum. Pref., £1, 

at par. sk peabihie daca 50,000 

Goodlass, Wall, and Co. (1920 


100,000 74 ‘um. Pref, Shares 
£1, at par (March 1 --- 1€0,000 
Do 75,00) Ord. ut 


Shares, £i, 


par (March 1 ae . 75,000 
Sherbro Palm Oil Co., 125,000 

Shares, £1, at par (March 1).. 135,000 
The Tenasserim Hevea Planta 

tions, Limited, 700,000 Share 

2s, at 2s 9d (March ]) . . 70,000 
Mount Avliff Synd ute Limited 

24,743 Ord. Shares, £1, at par 

(March 2 24,733 

Total offered to the } 
To Shareholders only 

Cunard Stenmnehty Company, 

1.485,403 New Ord. Shares, £1 

at £1105 pez Shar. ; 1,485, 403 
United Turkey Red, 341,250, £1, 

at par dicks sade aaa ‘ 341,250 
Bradbury, Greatorex, and Co., 

55,009 Né Ord. Shares, £1, 

offered at par 5,000 


Do 100,000 2nd Pref. Shares, £1, 
at par eexdaneser ae 


Barlow and “Jones, 


£ £ £ 
2,800,000 3500.0 ..2,450,000 
560,000 .. 50,009 .. 510,000 
1,£00,000 200,C00 1,400,090 
1,500,000 .. 187,500 1,312,500 
1,500,000 .. 75,090 1,425,0C0 


1,000,000 50,000 950,000 
1,000,000 .. 125,000 875,000 
750,000 : 93,750 653,250 
651,250 85,155 595,094 
€00,000 60,000 510,000 
202,400 11,500 190,900 
400,000 20,000 380,003 
309,003 75,000 .. 225,000 


300,000 37,530 262,500 
309,090 : 37,500 252,509 
269,000 32,5€0 227,5€0 
230,020 25,000 .. 175,060 
135,000 .. 15,875 118,125 
150,003 . 18,750 131,250 
) 6,250 43,759 
100,000 .. 12,509 87,500 
75,000 .. 9,375 65,625 


135,000 .. 16,875 .. 118,125 











96,250 17,500 78,750 
24,743. 6,186 18,557 
. 14,719,643 .. 1,619,717 13,099,926 


2,923,104 .. 1,114,052 ..1,114,052 
541,25 170,625 170,625 
33,000 4.125 28,875 
100,000 12,500 87,500 


Shares, £1, at cenceede: - ee 89,529 SSS 5 te 
Do 83,336 5 %, Cum. Pref. Shares, - 
IE ies iewscacteaxess 89,335 89,336 89,556 oe 
lexander Discount Company, 
10,000 Ord. Shares, £10 (£5 
paid), offered at £710sperShr. 50,000 75,000 40,000 35,000 
Mirrlees, Bickerton, & Day, 62,500 Pa 5 
Ord. Shares, £1, at par ‘ 62,500 Gate . a2.@) .. Bae 
Ampat (Sumatra) Rubber Estate, ns. : 
350,000 Shares, 2s, at par . 35,000 35,000 .. SSROS ce ee 
Nigerian Tin Corporation, 80, 000 
Shares, 5s at par ; 20,000 20,000 4,000 16,000 
Selukwe Gold Min ‘and 
Finance, 274,049 Shares, 23 6d, . 
GUNG GR DEE scéccccccccssees 34,256 54,256 34,256 .. oe 
Taiping Rubber Plantation 
417,780 Shares, 2s, at par 41,778 41,778 41,778 
Todd, Burns, and Co., 20,000 Né cd 
Ood.. £1 G6 9OF cccccss 30,000 30,000 30,00( 
Total offered to shareholders o1 3,179,553 .. 1,696 251 . 1,483,302 
Total offered for subscription to date Total offered for subscription for 
Teen whole year— 
WE ostcvecevcscsecsencs £89,719,034 Pe tira waecacaeses . £1,0356,059,951 
DM icouenezéceteunéewes 261,376,387 De siddeddasinbucdenenn 1,393,381,441 
PP ackcideesdenreccenns 4,156,681 DEE Ladccdsedecsecconeds 1,318,596,010 
Se 643.065,831 Pe iadeckecéaceucsauads 585,436,850 
BED scciviencveces 129,516.399 ee écandkecéutes 685,236,52€ 
te aia SMO © Wi viecccsccccasmseears 512,522,533 
1914 idcace nasnmeiaa $4,460,369 ere 536,980 
Shefficld Corporation G per Cent. eleon waite 
ra agp pent Stock, 1930 1940.— Issue at par of £2,000,000 
stock, ich £500,000 has alrea 1) been placed in the term 
I « f the prospectus. The stock will be I jee ed at par on 
| March 19, 1940, unless the same shall have been pre usl 
cancelled by purchase in the cpen market or by agreement with 
the holde but the Corporation will have the option oi redeem 
zatp iy tim or after March 19, 1 n givin 








5H THE 


calendar months tice ] rateable ilue of the City of 

She! 1 now stan t ? 5 The net loan debt of the 

Corporation of Sheffield, including £500,000 to be repaid out ot 

the present issue, now stands at £10,169.779, against which t 

( iT 10n SSE r la le land lebt »W on 'ypare 
I 1 D and iiso the at tr 1 e] tri 
d power irket id other undert h so tar 

{ ré l ] present a Capitai va ( 150 

I | ed of ft pre nt yr stor to ft € ut 

/ whl be appi lI yay ent ot € t loa i 1 tt 

Dal Or / 1,5 > Ww | Dr d for ext I val 

f ligh 1 tramw lertakit and o r pur 

| i tee { i ld of 6] it. 


British Cellulose and Chemical Manufacturing 








Parent) Company, Limited.— Authorised capital £7.759,0 
T} is an issu f 4 per cent. cumulative par- 
{ it Dp rence each at pa [The Gover 
I ) t share i Dp t 
c Vi ‘ ré to f p iC 
I ipat I yt one-quarter of e balance 
yf y t be j j 1 any one year I ( 
p wa l Mat ) the ol . ¢@ toa 
the w ( . e yf the Brit ( i 
( M actur { \ Lit rec ti | rat 
company, whi was incorporated in March, ror Arrang 
me ive been made by w the operatir mpany will be 
in itely | lated, and t company will then own the 
i pny la t I ea is now, the entire ire capital 
of the « iting company. and the word “ Parent” will then be 
left t i na It ntended I special at 
the 1 ti art i K 1 t t t) ite 
fp i é \ t ulued at / including 
plat ( t = proceed f tl pr it 
is i preference sl! ehold will | cured | a margin 
ot W titisi rtant that t devel ent of the 
cell tat dustr ld be enc rage one 
Ww t t or the investor wl margin ot 
n¢ I Girector ire me ( wide ¢ but tl 
e that it can produce ar 1a 
Cc i! I i 
General Electric Company, Limited thorised 
capita : l : fr . wh ner cent. « OR es 
pi ' 1 1 ea at par, and rdinar 
I I \ 
ul f 
. ‘ 2 
fOr ibus the pr t 
W 1 J 1 ft or I i 
re t t ( 
{ f fax. gi rdivary res al t t t 
Unitec Strip and Bar Mills, Limited —Authorised ar 
is v } ‘ j = ‘ YT 1] ’ . 
Dr ‘ 
at pat i ul t 
5 1} ( oot 
pal 
+} 4 ( 
d t 
vy, | r 
c He t l 
I ] ce anit J { 
trol ( tor i \W 
iN VAS { r( é the greater part ot it 
| t l t} vera t 
\ ( ted Ste i 4 
eX wit } he ( and Workinet 
| | \ ] i 6 T 1 Her ire ~ I 
I ind ) I l,al \\ ym Ir » | 
pa [ ( have not en at d | ted Stee 
( 4 I t ha so cribed i for the whol 
of tl ur re ( United Strij ] r Mills 
I ‘ I » are del i saititelliaaedl ‘ se ihe 
Ss 1 Fox d ( ‘ ted I and in the ise 
] >} I Ir ind stee¢ pa I ted, ¢ / ) 
\ 1 the cast t Rother \ ( ier Limited 
t nds é and = =charge ( tt 
t) a Wis It ng In ill to S 
i i Steel Companies, Limited, w porated i 
MI S. to combine the f ; of Steel, I I | r 
I rhat near §S toa el Fox ar Co. 
Lim pear, Shefhel tl Workington Iro ind Steel 
Compat Limited, Workingt Cumberla the Fro han 
Iro in S 1 ¢ any, | . Fro Lincolnshire 
inc! the ulf share of the capital ot the Avpleby I 
Con i Ly ted ind t Rother Vale Colilierie s, Li ited 
lreet Yorkshi The share capital of the United Steel 
Companies, | ited, c sist of ord ary shares {1 each 
1uthorised £7,600,00 sued $7,592,684 r cent 
lative pre'erence shares of {1 each—authorised 1 0.000, 
ssued / 17,516; total, authorised £8.930,000, issued £8 g10 200 


Che prospectus does not give us the reason for floating the con 


pany as a separate undertaking, but it is a powerful combi: 
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It should be noted 

hat preference shareholders have limited powers of voting. 
Richard Thomas and Co., Limited.—<Authorised capital 

{g,000,000. Issue of 1,500,000 6 per cent. cumulative pre 


cren nar t 41 each at par tree of income-tax up to 63 in 


j The company, which has been in existence for 35 year 

la to be largest manufacturer of tinplates in Europe. 
It is practically self-contained, from raw material to finished 
product. It owns 14 tinplate factories, situated in South Wales 
ind elsewhere, wor } mili- ith a capacity of over 4,500 
tons per week, and two steel works at Llanelly and Swansea, 
capal producing ¢ 0 to f steel bars per week. With 
th resent issue the total i | preference capital will amount 
and the d ordinary capital will be £2.180,745. 
Net ts, including the proc of the present issue, are 

». Profits are given from 1916 only, but the prospectus 
tat that in the 35 years o! its existence it has never failed to 


pav substantial dividend n its o1 Ihis is 
1 well-secured and attractive share 


Western Counties Shipping Company, 


linary share capital. 


Limited. 


Authorised Capital £2. i oO ive been 
T here ire also debentur ul t vy to ) 
[his is ar e of rdinar hat i 1 at par 
We dealt with this ¢ any pr ( I 
December 2 )19, page Il4 The two st t »e con 
dered b cribers are, (1) the future course of freight rates, 
ind whether the company Is at ring it Iditional tonnage 
g 1 term The first question does not limit exact 
prophecy, though a fall before long is predicted in sa ju 
ters. There is justification for answering the second question 


in the aftirmative. 


Provincial Cinematograph Theatres, 


Authorised capital / 3, ,000 l 11 eof 1. .000 10 
per cent. cumulative participating preferred ordinary shares of 
{1 each at par. The participating rights extend to a possible 15 
p ent The company was formed in November. 19 and 
> € fa hed cinel it aph the itres in centra ail 1 pr nent 
positions in the great provit l cities and towns of the British 
Isles The p t ot tft mp Ww ré d in the 
t tor | ge 1182 Phe pros es a 
cerab i formation, Dut t ract tor 
\ yO c id } bee ¢ r { out 

it ta I rec { { i! d 
riicular industi I ir in 
ts I y spe lative ature, tl ] ) it 


The Kent 


vit 


Portland Cement Compavy, Limited. 
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y 1 iteriais 
The British Motor Spirit Compary, Limited,— Auth 


it #til, . 7 i i l i> 


’ ires. of \ : re er 
at par i ( i ert a { 
br Motor Spirit Svwndi | ted) was tormed tor the 
pI t and t ) p i trol product 
] nt eis ide with t ol t f uiring share 
j : 2 rest l Triain 4 can oil « iparics 
fa eit tr rt i en as to the | luction ¢ 
ot the American dertaking The directorate include 
yne experienced business men, but against this it should not | 
verlooked that the company is pitting itself t wel 
linterests. The issue will no doubt appeal to moiorist 


rt 
ertainly it de ipport, but it 1s not suitable for the 


erves their 


iry Inves'or. 


The Var Oil and Coal Company, Limited.——Autho 


if il 4 50,000 10 shares ot /I acl Oot W ( spare 
ire now olferred for subscription at par. The comp:ny 
een formed to acqnire the entire share capital of a Fre 
company, Société des Mines de L’Estérel, owning concessions i 
th | ywiT > V Sont) } 7 n oh } e9-a¢ } ‘ 
ine rovince ot ar, itherp rance, WHD1IcD are siiuate laree 
na 


The property ol 
Auriasqrve and La 

¢ ions, comprising atotal area of 1.381 hectare 
In the advertised abridged pro-pectus the intor 
mation given is insufficient to be able to give an op'nion as to 
the valu ; undertaking. But the directorate consist of 
men who thoroughly understand the business. 


nd valuable deposits of oil shale and coal. 
-nch company consists of the B 
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The Yorkshire Electric Power Company, Limited.— 
Authorised capital £2,000,000. Issue of 230,000 54 per cent. 
redeemable debenture stock at 88 per cent., and 40,000 ordinary 
shares of {10 each at par. he Yorkshire Electric Power 
Company was incorporated in 1991 by Act of Parliament, and 
turther Parliamentary powers were obtained in 1910, 1914, and 
1918. Net assets are given as £795,000, and if the proceeds 
of = present issue are added, the total will be £1,365,000. 
The debeatures are well secured, and the ordinary shares are a 
acamehdioe utility security. 


York Street Flax Spinning Company, Limited 
(Belfast).—Authorised capital £1,500,000. This is an issue of 
00,000 7 per cent. second cumulative preference shares of £1 
each at par. After the debenture stock and 6 per cent. preference 
shares are deducted from assets, there is a sum of £904,734 as 
security for an authorised issue of £500,000, and an actual issue 
up to date of £300,000. Although the directors do not take the 
public very much into their confidence in the prospectus, we 
ire informed that “the ordinary shares of the company are 
quoted in the market at a substantial premium.’ However, 
this is an issue worthy of the investor's attention. 


Maritime Salvors, Limited.— Authorised capital /500,000, 
in shares of {1 each. Issue of 300,000 shares at par. The 
company was formed in Deceinber, 1918, as a private limited 
company, with the object of carrying on the business of marine 
salvors, wreck removers, ship and tug owners, and towage con- 
tractors. £95,000 in cash was in the first instance subscribed 
by directors and friends. The names and callings of the 
directors are substantial evidence tbat the undertaking has favour- 
able chances of success; but if, as is pointed out in the 
prospectus, big profits are possible, so also there is the other 
side of the picture, where salvage may prove in some cases 
uuremunerative. The issue is very speculative, but it should 
appeal to the opulent investor. 


Eastwoods, Limited. Authorised capital £300,000, 
divi ‘ed into ordinary shares of {1 each. Shares to the amount 
of 4 260,000 are now offered to the public for subscription at par. 
The company has been formed to take over the business of 
Messrs Eastwood and Co., Limited, brick manufacturers. The 
purchase consideration is £170,000, plus materials and stock-in- 
trade at valuation. Assets are valued by independent valuers at 
300,400, Although we are not told much about the past 
financial history of the concern, the independent report already 
reierred to is a comprehensive statement, and reveals the fact 
that the company possesses well-equipped brickworks at Fletton 
and other places well known for the excellence of their clay. 
With the present big demand for bricks the prospects of the 
company are good, and, providing that the management proves 
efhcient, shareholders can look forward to substantial dividends. 


Karrier Motors, Limited.,— Authorised capital £650,000, 


divided into 250,000 8 per cent. cumulative preference shares of 


#1 each (participating up to 12 per cent.) and 400,000 ordinary 
shares of {1 each. Issue of the whole of the cumulative par- 
ticipating preference shares. The company has been formed to 
take over the business of Clayton and Company, Huddersfield, 
motor manufacturers. The purchase consideration is £400,000, 
payable in ordiaary shares. Including the proceeds ot the pre- 
sent issue, met assets are valued at £660,431. Nothing is 
included in this sum for pansies An auditor's certificate is 
sive, showing profits from 1909, and an inde ‘pendent valuation 
of the works by a well-known firm as vi rn 40 is given. This is 
an excellent example of what can be done by promoters in pre- 
senting the position of a company ole sake to the intending investor. 
The company has a good reputation for its cars, and the issue 
ald prove successtul. 

United Automobile Services. — Authorised 
"300,000, divided into ordinary shares of {1 each. 
are now invited for 135,000 shares at par. 
formed in 1912 to operate motor omnibus services in East Anglia 
and South Durham. Profits are given from 1913. Independent 
valuations are given, and the prospectus is a clear statement of 
attairs. A reasonable proposition. 


Kent Hop, Fruit, 


capital 
Applications 
The company was 


{ 


and Stock Farms, — Authorised 


capital £250,000, divided into 50,000 7 per cent. cumulative 
preference shares ot {1 each, and 200,000 ordinary shares of £1 
each. There are now offered ior public subscription 50,000 


preference shares at par, and 150,000 ordinary shares at par. 
The company has been formed to purchase certain freehoid and 


leasehold farms, live and dead stock, &c. The advertised 
prospectus sets out clearly what is to be paid for each block ot 
farms, &c., but z portant cmission which should be noted is 
that there is no inde pe ndent valuation of these tarms. Thus the 
in 


cf ; 


is left rather in th 
are in 4 but directors 
50,000 ordinary shares. 


e dark. The purchase considerations 
aan partners are subscribing over 


Goodlass Wall, and Co. (1920), Limited. Autho. 
rised capital £700,000, divided into 300,000 7} per cent. 
cumulative preterence shares of £1 each and 400,000 ordinary 


of £1 each, of which th ere is to be issued 225,000 cumu- 
lative preference shares and 225,000 ordinary shares. There is 
to be allotted to the vendors in part payment of the purchas e 
Price 125,000 cumulative preference shares and 150,000 ordinary 





6S. eeee 





shares, leaving 100,000 7} per cent. cumulative preference shares 
of £1 each and 75,000 ordinary s shares of £1 each which are now 
offered for cand siption at par. The company has been formed 
to acquire the business of Goodlass, Wall, and Co., Limited, 
paint, colour and varnish manufacturers, now carried on at 
og ne Profits are given from 1g1o. Net assets are shown 
as £342,486. The purchase price is £387,500, of which £112,500 
is taken on cash. This is a reasonable proposition, and the pro- 
moters are to be complimented on the manner in which the in- 
formation is set out in the prospectus. 

Sherbro Palm QOil.—Authorised capital £150,000, divided 
into shares of {1 each. Issue of 135,000 shares at par. This 
company has been formed to acquire from Copra lI inance, 
Limited, of g Bishopsgate, E.C. 2, a concession from the Gover: cr 
of Sierra Leone under the Palm Oil Ordinance of 1913. The 
purchase-price is to be {20,000, of which 45.000 is payable n 
cash. We cannot discover an independent report (that quot« d 
being by the company’s managing director) or valuation in tle 
prospectus, and although it is quite possible that the company 
may prove successful, we cannot find sufficient reason for 
recommending it as an investment to the g-neral public. 


The Tenasserim Hevea Piantation, Limited.—Autbo- 
rised capital /200,000, divided into 2,000,000 shares of 2s each. 
There is an issued capital of £40,962 18s, and convertible deben- 
tures £4,050. The present issue consists of 700,000 shares of 2s 
each at 2s gd per share. The company was incorporated in 
1910 with the objects of acquiring and developing rubber estates, 
and in particular certain estates in Lower Burma. The property 
now owned by the company consists of the Thaget Estate. The 
present issue is for the purpose of acquiring the estates belong- 
ing tothe Mergui Rubber Estates, Limited (a company domi- 
ciled at Singapore). The prospectus fails to convince us that 
the offer of these 2s shares at a premiuin of od per share is 
attractive. 

Mount Ayliff Syndicate, Limited.—Authorised capital 
£25,000, divided into 24,750 ordinary shares of £1 each and 
5,000 management shares of 1s each. The whole of the ordinary 
shares are now offered for subscription at par. Holders of 
ordinary shares are entitled to one vote per share, and the 
holders of the management shares to five votes per share. 
Holders of the ordinary shares are entitled to So per cent., and 
the holders of the management shares to 20 per cent. of the pro- 
fits. This company has been incorporated forthe purpose of pro- 
viding funds for the further exploration and testing of the ore 
deposits on the Insizwa Range in South Africa. The ore 
deposits in question have been examined and reported upon by 
Mr W. H. Goodchild, M.I.M.M., F.G.S.,and by Dr A. L. Du 
Toit, D.Sc., F.G.S., of the Department of Mines of the Union of 
South Africa. However, the information given in the advertised 
prospectus is insufficient to enable us to offer any opinion on the 
value of the venture as a commercial proposition. 


Belgian Internal Loan. — The 
l'Etranger, 2 Bishopsgate, E.C. 2, begs to announced that they 
have received in formation from Brussels to the effect that in 
order to get in all applications from foreign countries it has been 
decided to keep open until March 13th the subscription list to 
the new 5 per cent. internal loan. 


3anque Belge pour 


ACTIVE SECURITIES, 


The foliowing tables show the movements of the week ia 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








“ - 7 
g Be a a Be © 
S05 38 oA ofo 28 on 
=20 #5 a-= - o #=5 oo 
= ey Sw = uo She a Ss 
Cet my Oe ee 
34%, 1925-28 .. 833.. 858 - §| Local Loans 3% .... 544 .. 53x ‘i 
War § ahoe.152: 45.«- 805.. .B 3 Aust 53 , d »bs. 1920-2 95 .. 33 ae 
Loans } 5%, 1929-47 ..884,.. S5f..+ 7 Canada 44 % 1920-25... 92 .. 92 ee 
4%, 1929-42 ...98 . 1%..— 4} India 34% Stock .... 57 .«. 55 
Funding Loan 4% .... 7 ¢ ee. Ce N.S.W.4$%, 1922-27 «2 89% .. 893 oe 
Victory mands Oe, .cc< Sloe Thee 6 U of S.A..44%)1920-25.. 92 .. 92 .. 
SONSOIS, 24% «--ceces 98... Wes... Victoriagg%, 1920-25... Q1h .. GIX .e oe 
Irish Land Stock 23% 50 .. 492 0.— 
Colonial and Foreign Railways: 
Antofagasta Dei oe el29 128 ..—1 Grand Trunk 3rd Pref, 15 ., 15 = 
B. A. & Pacific .. « Th we TS —  Leopoldina....... ove 4 2 19 1 
B.A. Gt. Southern.... 8 . 84 — 1 Mexican atl 22 22 as 
sucnos Ayres 3 West... 3 i44 — 1] Do rst Pref. ‘ 53 o? — } 
Canadian Pacific .... 73 1684 ..— 44 Do 22d Pref, ..ccce +4 at 
Central Argentine .. 75 « 148. J San Paulo abacianinaiarane dae 184 z 
Grand Trunk Ord..... 64... & United Havana . 44 . 94 s 
Banks 
Barclays B. (£1 f. pd.) 2 2ra- Nat. Bank of Egypt.. 22% .. 22 . ; 
Lloyds/5 with £1 paid 2 2 10 oe | Nat. B. of S. Afriaa.. 152 .. 135 oz + 
London joint Cityaud _ = National Prov.&Un * - 
Midland eigeecume TE date “England ( £4p 2% ae ; 
London County West- Standard of S. “Africa 146 «« 13% ex i 
minster & Parr's.. 15 ..143 ..— 3 
British Rallways,. 
Great Central Pref... 154 ..15 ..— }/L.andN.-W........ » Dx ., 89ix.. 
Great Eastern ...... 33 533 .. .. | L.& S.-Western Det, 24x .. 25 —— 3 
Great Northern De fo 34% . 333 ..— 3 | Metropolitan ........ 22x .. 22x 
Great Western ...... 86x .. 8x .. .. | Metropolitan District 18 .. 15 
Lanes, and Woes... 644 -- 64 Midland Deferred.... 56 56x 
Lond, Brighton, A" 54 .. 534... North British Ord.... 15x .. 15x 
at : 7 ~ < : > = c , Q2ex 5 + 
London, Chatbam.... 93 .. 9§ ..— & | North-Easiern wa 32 x. 92ax + 
Do Arh Pref, .... 544... 55 «.— 4 | South-Eastern A"... 523 .- 55) «ot 
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American Raliroads. 
= 26 S o.~ Be a 
2 > Swag @ ee 
£92 32 85 eg3 g2 83 | 
Chesapeake & Obio.. 83 .. 80..—3 isso ansas .... 144 «» 493 ++ 
Denver Ord. ........ 10} .. 10 .-— | Southern ........000. 33 +> 33h oot 8 
Dos%Non-cumPref 214 .. 204..— l Do Non-oum.Fref., 82 .. 89 «.— ¢ 
Foreign Government Securities. ass : 
entine 1886-7... oe e «e— 1 | Greek Monopo'y 4%.. 474 «+963 +. — 
Belgian 3° potential ~ peed ere Japanese 44%.--+.---103 sll 6. — 2 
Brazil 5% Fund. 1914 68 .. 67 ..— 1 10 4%, IQIO ceseee -- 59 ot 9 
Chilian 44%, 1895 ..-- 684 .. 684... .. Mexican Cons. 1899... Bee fi 
Chinese 5%, 1912 .... 71 ..070 ..— 1 Peruvian Corp. Pret.. 32h .. 324 o “s 
Egyptian 4% ........ 744 «. 74 «.— 4 Portuguese (New).... i 3 3 oot 2 
French 5% ....ee00++ S354 o» 52h oe Russian 5%, 1906 .... 334 - ee - 
Pe escessccuees SS. cn Sh os Spanish 4%.+0.++++++-107$ - “ort ee 
Italian 34% Rentes.. 574 .. 574 .. 
Telegraphs. 


Anglo-American ''A'' 204 .. 204... .. | Marconi Wireless.... 5té-+ 4a. + a2 | 
Direct United States.. 44... 43... .. | MarconiAmerican .. 14 -. liy--+ & 
Eastern Telegraph ..19) .. 195.. .. | MarconiCamada .... & ++ ‘Sie+* 7 
Miscellaneous. 
Aerated Bread({1) .. 41... 48 ..— }) Linggi Pintms.({1) .. 3ys- at a fe 
Anglo-Malay Rbbr, (2/) 1595.. 15/3..— /6 Lipton (£1) ....-+++- - 32/6.. ! . ? 
Armstrong (Sir W.G.) ESN EES. covsecncess ltd... 13 ..— fa 
and Co, ({1) . 35/6... 35) ..— /6 Lobitos “Oilfields (¢0). Gdns Sheet f | 
Ass.Ptind.Cement (£1) 32/3.. 33/ ..+ /9, Lyons (J.) & Co. Sg.- Sth. + 
B’bm Small Arms({1) 20/9.. 30/9.. : Magadi Soda({/1 bea) * +e 
Brazil Traction ($100) 53 55 ..— 2 | Mexican Eagle ($1o).. 11¢.. 11t -. 
British - American North Caucasian (10/) 12 .. Ilya-..+ fm | 
Tobacco({1) .... 58 .. 5fk..— fs Pekin (2/).......-+++- 35/6.. 34/6..—V | 
Brit. & Arg. Meat ({1) 12 ls fe Rubber Plantations ee 
Burmah Oil ........ 198 19 - ¥ Investment (f1).. 2 .. 2fk--— tm 
Coats(J. and P.) (£1) 3%x 34 ..— #& Shell Transport (f1).. 11? .. llys-- > | 
COMMtERIES concccccce 84 Bes ¢; Smithfield & Arg'ntine iy 
EELS) cs ccccese ee eee 27] .. 26) ..—4 
Derman, Long ({1) .. 36/3.. 37/0..+ /9 Underground Electric Ee 
Dunlop Rubber (£1).. 124x.. 1lfx..— & (£10) wccccccocses 2h .- 25 | 
Eastmans(f1) .....- 22/ .. 21/6.. 6 Do*A"(1/) ...--. aft oo fore +e 
Forestal Land (f{1) .. 486.. 46/9..—1/9| Do Ine. Bds. (£100) 75 .. 72, «.— 9 | 
Furness, Withy (f1).. 24%.. 22 ..— gy United Serdang (2/).. {)-- 2+ 2 
Highlands and Low- United Tobacco (£1) 54... 8 
lands Rubber ({1) 34 .. 3¢;..— # Ural Caspian (f£1).... lj... its..+ tn 
Hudson Bay (f{1).... 9 .. 8%. # Vallambrosa (2/)...... 13 .. Iiq--— a | 
Imperial Tobacco.... 3y,x.. 3 Vickers (£1) ....++.- 133 ae! fr 
Int’rnati'nal Paint({1) 14x.. 14x Watney Def. Stk. ....187§ ..2374 | 
Mines. 
Beakpan ({1) ........ 3}8.. 34.. fr Knights (£1) ....... ° 1ix.. 1 Qk. | 
Broken Hiil Prop. (8/) Sau. She. Modderfontein (10/;... 428... 4rk--— we | 
Chartereds (1) ..... - 20/6.. 20/9 + Modderfon,''B"’ 


Cons.Gold Fields (ft) 25;.. 2i:..— ¢ 
Crown Mines (1o/) .. 4x .. 4x.. 


Modderf 
Premier 


De Beers Def. (£24).. 294.. 30 ..+ Rand Mines (5/)...... 4h. 45x..4¢ & 
East Rand Prop.({1).. is ca Rio Tinto (£5) ...... 465 .. 464. 
TA G08) wnsacese 2 23. Springs Mines (f1).. 3 .. 2 in 


Gry. Go'd Areas (£1) 4Gix. 





(ft. 7h. 7 
on. Deep (5/) & oe 
Def. (2/6).... 12 .. 12 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


OTHER RECEIPTS. 


REVENUE AND 


Total Rece 


pony the Exchequer from RecrirTs. — 
Year Apl. 1, 1919, Apl. 1, 1918, Week Week 
Este-08. to to ended ended 
see Note) 1 1 Feb. lar. 1, | 
| 1920." s us. | 
Balances in Exchequer on 2 2 t é & 
Ist April :— s ee | 
Bank of England..... 11,065,824 19,361578 | 
Bank of Ireland ..... 1,733,682 1,668,452 o° 2s } 
12,799,506 21,050,056 = ee 
REVENUE, 
CUStOMS . oc crccccccccccese 119,000,000 5 866, 0% 690,00 156,00 2,191,000 | 
re 118,500,000 1 mx 875,01 ] mx $25,000 | 
Estate, &c., Duties........ 33,500,000 4,621.00 7 7 . 647,000 | 
BtaMps ....ceecreeeececes 12,000,000 18.918,00% 10, , 29,00 352,000 | 
Ne | o¢ ~ ‘ 9 anno | 
House Duty ............ } | 2,500,000 2,020,001 1,950.00 bi ssopoe 
Property and Income Tax _ 
(including Super-Tax).... 354,000,000! 287.266.000 220,322,000 19,620,000 18,735,000 
Excess Profits Duties, &c. 300,000,000! 261.534.00% J28 OO 7,125.00 +,316,00 
Land Value Duties........ 500,00 i » 564 10,000 21,00 
ED cccnnsennneseses 41,000,000! 39,100.60 35,100,000. 1,000,00% 800,0: 
Crown Lands ........... 650,000 f om 730,00 : " 
Receipts from Sundry 
PR cckikennwente 9,750,000 14 ‘ 6,496.13 1,233.7 
Miscellaneous ........... 209,700,000; 134 69 45 ; 2.00 
ID, spnnesessseee 1201100000, 1,051 ] 170,253 2 
Total, including Balance, ........ 1,064,112.4 7 x 
OTHER RECEIPTS, 
Repayment of Advances for Bullion 890,00 6.700,00 2° 3,000 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Ex ames Gieeey Act, 
ee ; ae ea ca 169,818 169,818 
Under Telegray h (Money ‘Act, 1913 : 1,565.00 120,00 
Under Post Office (London) Railway 
Act, 1913. iit MiG inti eeeaes 62,000 53K 
Under Housin Ax 1914 | aha theca ».00K 215,50 
For Treasury Bill Is for Bt ipply Frias 2,920,.313.000 3.479.20°,000 64,732,000 79,967,000 
For 44% War Loan, 1925 cesses 133,94 
For 4% Funding , 1960-1990 .... 230,875.49 
For 4% V ictory — oben 243,9 ] 
For 5% Exchequer Bonds, 1922...... i 4,035 > 
For 6% Exchequer Bonds, 1920...... 10 825 ° 
For 3% Exchequer Bonds, 19§%...... = 805,600 . 
For 53%, Foxx er Bonds, 1925 3,550,006 0.0 
For War Savings Certificates. ate 67,650,001 85,200,000 1,100,000 1,250,000 
For Other Debt created under the 
War Loan Acts, 1914 to 1919 Reem 42. 3746 512.368.914 4,417,584 1,148,560 
For Nation al | eee 52,151 1,049,134,78C 3,459,000 
Repayments under the Civil Cor 
tingencies Fund Act, 1919 .... 30,010,186 
East Africa Protectorate Loan: Re- 
payments on account of Principal 
iD ckiceetkbehesawes vue 5,94 rT 
Cunard Loan: Repayment on ac 
count of Sebeaieal sass 130,000 136,000 
Suez Canal Drawn Shares 9,225 15,380 
Land Settlement (Facilities) Act, 
1919: Repayment of Advances . 822 
Temporary Advances :— 
Ways and Means........ eccsceovce At 900) 1,195,5350,458, 30,500,000 24,600,0°0 | 
Total. ...ccccccccccccvevccesesess 6,075,1.50,456| 7,099,146.810 189,469,837 138,748,597 


ipts into 
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EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of 
for the the Exchequer to 
Year meet Payments from \——— Issuzs. —— 
1919-20 Api, 1, 1919, Apl. L 1918, Week | Week 
(inc. Supple- ended | ended 
mentary Fer, O98, san i. Feb. 28, | Mar. 1 
_ Grants). 1920. 1919. 1930. 1919. 
EXPENDITURE, 2 £ £ £ } £ 
Permanent Charge of 
eS 29,800,000 22,708.22 17,909,395 113,300, 2,513,582 
Interest, &c.. on War 
Ticiesseusessienenes 530,200,000 272,125,565 234,524,196 1,350,120 4,970,652 
Payments to Local Tax- 
ation Accounts, &c..... 9,763,000 7,589,699 7,079,345 ei - 
Land Settlement ...... 5,000,007 2,856,330 s 59,569 ee 
Other Consolidated Fund 
Services ....... menace 1,832,000 1,828,760 1,546,490 11,659 9,167 


Supply Services .. 1,267,737,000 1,039,325,.715 2,124,151,951' 18,978,596’ 37,354,803 
Expenditure .... 1,644,352,000 1,346,434,292 2,385,211.377 20,513,244. 44,848,204 
OTHER ISSUES. 


For Advances for Bullion 8,650,600 


aati 1,200,000 250,000 
For Advances for Interest on Ex- 
chequer Bonds under the C a 
Expenditure (Money) Act, 1904 . 169,818 169,818 ee oe 
Onder Telegraph (Money) Act, 1913.. 2, 135,00 220,000 ae ee 
Under Post Office (London) Railway 
| MR, BED ceccncccevecscescsesscsces 127,000 58,000 oe es 
Under Housing Act, 1914 .........0. 56.001 215,500 es 
Under Anglo-Persian Oil Company 
(Acquisition of Capital) Amend 
ment Act, 1919 .. ie 150,000 ie ° ee 
| For Treasury Bills for Supply ...... 2,806,833,000! 5,483,565,000 95,151,000 90,052,000 
| For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
EE 660505000b00s00cn000000000 56,833,128 3.122 2,505,690 1,338,347 
For Principal of War Savings Certi ! 
BGRLES .cccsces » 21,000,0% ° 650,000 ee 
For Principal of Exchequer Bonds 
paid off aPebeaneee 94,718,866 2,050,000 ee 
5 , 1919, £16,214,865. 
, 1922, £19,754,001. 
6%, 1920, £58,750,000. 
For War Expenditure Certificates 
nnder War Loan Act, 1916 ........ 22,932,5XK ° ° 
For other Debt under the War Loan 
ey i a aeeeenee 223,569,82 147,460,547 135,364 e 
For Depreciation Fund under 
PRR EEIEEEE cassndneescooses 235,280,1 27,600,22 2 000,00 ee 
Issues under the Civil Contingencies 
Pe ED ac enosennceens eccce 60,500,006 ° or 
Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 
I a heen ale ala tad ah Ni aaa 5,00) 8,000 ** * 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (6) 
e Finance Act, 1911 : 8 4,600 oe 
East Africa Protectorate Loan Re 
payments, I ied to red Del 
nder the F ance Act, 1911 9 
Cunard Loan Repayments—Issued t 
reduce Debt « nard Agree ent 
Money) Act, 1904 ] xx 3,000 ° 
iez Canal Drawn Shares i ‘ t 
reduce Debt under the Finance 
Act, 1898 22 15,38 e 
lemporary Advances repaid; 
Ways and Means............sse00- 1,305.600 960,521,111) 61,500,000 2,500,000 
6,668,548 091.8 18 190,305,298 139,018, 
Balances in Exchequer :— 28, °20. Mar. 1, ‘19. ins or Dec. for Week. 
Bank of England............00.. 975,238 5,784,322 224,026 + 321,814 
aaa 06,34 1,598,497 611,43 591,768 
81,58 7,292,792 835,461.— 269,954 


Te.—Estimate as in House of Commons Paper No. 88 of 1919. 
Memo.—Treasury Bills outstanding on Feb. 28, 1920.. *£1,070,085,000 
* Includes 4676,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, Treas March 1, 1920. 





CURRENCY NOTES ACCOUNT 


000’s omitted.) 


Notes 2 Advances to Redemption Account, 

and soe 

Certl- S55) s eo S 3 S.ls.. |g sd 
Date, ficates 5 20 = PO a. ee Bank of “siEer¢ 5 

Out. 335 4 €o, $2  kngiand 23/8898 sex 

mand Go) a A) BR | Notes gzisPS' iS ag 
1914, £ & £ £ £ £ % & £ 

Aug. % ...... 21,535) .. 6,302 3,810 .. s a 11,423 

| Sop. 30 ...... 28.409, 382 3,500 4,500 ; 158 10,924, 9,103 

| Dee. 30 $8,478. 169 600 18,500 481 9,924 9,286 

1915 

Mar.3l ......: 3B002) .. 159... 27,500 os 691 8623 3,518 
une30 ..... 46,577 303 139 .. 28,500 : 613 9,586 8,655 
Sep. 29 ..... 72,022 443, 214 383 28,500 i 395 20,400 22,969 
Dec. 29 ..... 103,125, 729 159 249 28,500 2 276 64,62] 20,556 

1916, 

| Mar.22 ..... 106,691 1,025, 144 §3 28,500 * %6 71,12) 17,903 

| June28 122,099 1,704 104 3 28,500 ; 234 88,158 7,006 

| Sep, 27 ..... 131,525 2,39¢ 4% 36 28,500 +» | 216 99,32) 5,964 
Dec. 27 .. 150,144 2,4 6 48640 =: 28,500 and 190 118,102 6,868 

1917, 

Mar.23 ..... 144,687 5,001 3,399 251 28,500 ~- {197 110,668 6,870 
June27 ...... 161,674 6,449 1,319 255 28,500 ; 176 132,484 5,564 

| Sep. 26 ..... 178,640 7,422 99 235 28,500 160 152,062, 5,167 

| Dec. 26 ..... 212,782 8,554 39 675 28,500 : 134 186,637 5,386 

1918, ' 

NORE sccccs 228,145 9,718 39) 675| 28,50C a 125 202,855 5,798 
June2 ..... 252,912 11,350 38 660) 28,500 as 113 229,751 6,322 
Sept.25 ..... 275,169 12,142) .. 615) 28,500 o 104 253,116, 5.080 
Dec. 31 ..... 323,241 15,529 .. 570, 28,500 +. 89 35,133 4,566 

1919, 
Bar.38 ....5- 328,064 14,926) ., 500| 28,500 - 87 308577 5,413 

| June25 ..... 342,310) 17,143 |. 360! 28,500 ves 83 327,321) 3,27} 
FE exces 335,021 16,524/ 250 320] 28,500 1,350 89 317,53 = 3,589 
| Dec, 31 ..... 356 152 17,182; 250 245; 28,500 4,000 9-1 337,537 2,802 

1920 

| Feb.11 .... 327,372 16,268) 25C 190 28,50 4,100 10-0 309,083 «1,517 

ae oes 074, 16,506] 250 190) 28,500 4100 100 30%182 1,358 
2 aa 304, 94) 15,858} 250 190; 28500 4,100 100 306,748 1.063 
aR iccce 327,529) 16,581 190, 28,500 4,600 101 310,080 74) 
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COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


THE TERMS OF THE BRITISH BANK OF SOUTH AMERICA PURCHASE. 
582 NEED FOR REPRESENTATION IN BRAZIL. 
GREAT ADVANTAGES OF THE ACQUISITION. 


An extraordinary general meet f the Anglo-South American | paid-up capital of £1,000,000, possessing in additi t } 


ae 


9 " ¢ in 1d issets, such 

167 Rank. Limited. was held. on t] cal ee nt. at Winchester H ‘~ a eee sedi weil AR 58 hs ~- ere 

803 OK, 4.1m i, is neid, on the 2nu instant, at Incne I ouse, as premises and other items, which bring ip t { ti Ngure to an 

204 1 Broad street, London, ‘‘for the purpose of giving to the amount which amply justifies us in paying the pri we are giving 
reholders an explanation of the terms of the arrangement for its shares. You will see that we have offered to pay for each 

000 ently ce to for the acquisition by t mpany of the shares | Ato of paid-up capital either £30 in cash or £13 15s of paid-up 


the British Bank of South America, Limited.”” Mr R. J. Hose pital in our bank, and satisfactory arranger 


; i¢ have been 
in and managing direct eside de with a group of guarantors that they will take up any of 
[he assistant secretary (Mr E. E. Hayes) read the notice ¢ hich t! hol 


the sritish Bank of South 
possible that not quite all 
t bank will come in; there is tally a small 
hol ho prefer not to make a change, but 

alternati' ffers, we would 





000 


| hares of £10 each, credited with 4s paid up, 
. : ; ee ‘ 
347 mich wouid hav an out- 


t profits of the 





1 ee 2 n ycelndir y f } > 
n the | g mal KCIUCING part tne War 
c r } } ‘ mr +5 ] fF J } ? f 
to afford the max of | period) were practically sufficient to pay a dividend on £1,375,000 
’ in or with South at 15 | nt., less i tax—the rate which we paid last year 
tinent included four ban! on our own shar \ will note, therefore, that uming these 
l. and one bank (our own) in | profits to be maintained, the arrangement will involve no sacrifice 


as we ho; the purchase 


power for either or both ur banks, 


= 
J 
> 
w 
N 
“a 
f 
=> 
J 
f 


so offered were limited to a | you will benefit the: 


wns. Even within the limited DIRECTORAT 





that Ww It our intention to carry on the two institutions under their 
S it | present constitution .; eparate concerns, thereb etaining the 
} 
D advantag f the goodwil the British k of South America 
ri d | in Brazil and the At gentine, and enabling us to retain the services 
ple of amalgamation t ts utm 





of those members of its directorate who may not wish to retire. 


BANK’S EXPANSION IN SOUTH AMERICA. One or two memb of that board hav 





expressed the feeling that 
they have reached an age at which they are entitled to 


VW 51] } } ! } ich l al titled tf greater 
\V1 vou now do me the favour to consult th map which we} 7 


ve sent you whilst I trace our developments? We comn 


n 


leisure, and we have consented to their retiring, but the majority 
imenced in f see cea As 

, eee of the board wv remain in office and w continue to give the 
000 yo2 the extension of our sphere of operations by the puri hase of | pones € their matu: i as ‘ 








Anglo-Argentine Bank, thereby obtaining < entry to the ; ae ib od 
\ \rgentil th es A iy Arrangements have been made whereby the whole of the staff 





: Aros 4 UWenonawes a ee ee a a 

pek, rgentine and Uruguayan Republics, that bank having branc] remains on conditions which we hope, whenever it appears desir- 
' t Buenos Aires and Montevideo, and this we at once extended by | 14), : 1 

ft ‘ 


y } . ) 
, . : : a ind ‘| i 3 m ; re 1aD I Ina 
“ ning at Mendoza and Bahia Blanca, later on linking these uy ee \ 


eT 
1 


; ; ~F | which they have worked up to the pr 
: with Patagonia by opening at San Julian, Santa Cruz, and | ; Ge \ } } 





; Apart from th sht change in our articles of association, 
ido, whilst we also established branches at Rosario and subs¢e 1) 13 f } 
whi i Di I it Rosario and su nabling an addition to the number of our directors, there is no 
~ ntly at Comodoro Rivadavia. 


0 ae resolution before \ In connection with the acquisition of these 
In ti me; me > wer ne idle in Chile here we opened ; F ; 
In the meantime we were not idle in Chile, where we opened a 1ares, for the articles of association confer upon the board full 





har om _ et ( : Sear 10Nne 3 he ; a 
ber of new branches, ga in fron Iquiqu in th power to effect the transaction. This arrangement is, however, 
rth to Punta Arenas in the south, whilst by establishing in New 


important that \ felt that you would not consider it a trouble 

LP esl, San oe - arice and later or Cons ‘ rrovid anne : : ‘ 3 

:ork in 1908, in Paris, and later on in Spain we provided facili to cgme and hear our reasons for having arranged it. If any of 
wr the } reasec neinessc hetween the cj mc jj sstio South - aa . + 

s for the increased busin between the cities in question, South | .... wish for further information. ° hall be pleased to answer 


— America, and the home country. By the purchase of the London 


f Mexico and South America, in 1912, we obta 





ined interests | a ss 
: 7 SHARI DER ON THE 
Peru, Bolivia, and certain of the Central American States, and es 





vo years later, through the Commercial Bank of Spanish America, | 
nial : ’ ? r: ,}/ and the director enerally on the 
ired an entry into Ecuador, Venezuela, Nicaragua, and . 


} } . tea let 7 
bia nstitution which 1 have laid befor 


Bank of 
Kngiand 


| afternoon. I do not want to detain th 
GREAT FIELD FOR BUSINESS IN BRAZIL. , 


» 
- 
s 

y 
J 
ot 
- 


11,433 You will observe that by this time the only important South | I acknowledge with great freedom that 
9,103 | 


4 . 7 ° : ° . : D teune a} at hx he "( ul l i t 
9,286 imerican country —and its importance is very great indeed—in brought about by the acquisition of 


5518 hich we had not obtained a footing was Brazil. But even when | America 1s ali to the good—a most 





8,655 describes it as of very great importance, one fails in adé holders of th ut what I v 

ase 5 of expression. Obser' ts immensity, study its productive | Chairn sated i y explain it to th 
ity in such as coffee, r, cattle, minerals, | you considered it necessary to give 

Lp nd many oth and one i the fact that, | the British Ban Fos 5 uth Ar habit : 

5,964 reat as is the foreign trade of s urs, where we | have discussed this matter with myse 


6, 5538 














lave eadv satisfactory and increasing connections, we could} I looked at the quotation in /#e / 
ar ’ ; ’ ; } ; Saat a hereas the share 
ee not 4 to be able, as we would wish, to deal comprehensively | ! und that, wh is the sna 
0 % ; . 1 } . h > } ¢ Yr 1 VET 1 ‘ ] it /2 
5,16 vith the South American business of merchants and companies | Shares of th bat ( ; ) 
: : oy The d lend of I f mo! ' 5 cent. ; 
5,486 nless we secured direct representation in Brazil. Hence our | The dividend « aR IU . , , 
. ‘ } acs f } Dritict + A ric . . NeT 
5,798 ire, now we trust about to be accomplished, to acquire an estab- | the dividend tne briush ws : 
9 oa - R a lt . = : rc TY we #1 anital that we have naid ner har . | find 
aaa ied business of a character which we could consider worthy of | cent. if 1 colllpe the capital ulat \ =  . ihe 
Pow - 3 lL + » 
_— : + ‘ YT ! nare ( < nK ie I Lie 
4566 r legit te ambitions. tna : 5 ¢ - 
} nt - in } y _ Sans f the 
other, that represents £13 1§s im cash, paid up, for 41 the 
5,413 ED TERMS FO! TISH BANK OF UTH AMERICA ‘ ’ z — hat t for 
3,271 ren 7 ; a other: and if I want to find out what interest we ar 3 
— I need not say much, ladies and gentlemen, about the British | our money upon the purchase f those shares, I find that we are 
f South America, for it is eady well own to most getting 28s in divider which v the divi i paid 
17 ec 9 ’ . 2 . ° . ‘ 1. ¢ oni a at Ma Lhe @ 
cH ou. Established in 1863, it has pursued a course of almost unin-| by the British Bank of South America last year h; so 
1.cé4 terrupted prosperity, and has built up a reserve fund equal to its| that, Mr Chairman, it 1s a very s1 e calculat work out 
74) 
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glad to see that it has now come. When I am _ speaking of House, Old Broad street, Lond n, 


Southern Brazil, and I may remind vou that Southern Brazil | man) presiding 





rs verv large area. I am speaking more particularly of the lhe Chairman, in moving the adopt f 


' ing adoption of the report, and after 
States of San Paulo and Mi: San Paulo is by far the most | referring to the deaths of Sir Walpole Greenwell, one of the trustees, 

gressive and up-to-dat Stat in Brazil. It is five or six | and Sir Frank Crisp, said he considered that thev had every 
ears since I was previously there, 1 it then took two or three | reason to congratulate themselves on the results submitted to the 


: $1 nroanerti rial > rule Those pr r- hareholders. be 7 he did n " ] . 
lays to go up to the properties, riding on a mule. Phose proper naren lers, because he did not think that the n t critical person 


as anything but highly favourable. Not 
vads and motor-cars, and you ca ret there in a few hours, | withstanding all the troubles with 


ties are in the interior, son zoo miles away. Now there are / could deem such a report 


hereas befor t used to take days. One thing which struck me ntend, they in their company met with their capital considerably 
ther in Brazil during my last visit was the great number of | more than intact, because any illed depreciation 


which the world had had to 
} 


Americans everywhere. Well, there is room for everybody. We! on their investments w 
want to see British interests upheld and extended there, and I am | said ‘‘so-called,”’ because it would be understood that the greater 


ud to say that British prestige to-day stands higher in Brazil| part of the depreciatio1 ; due t 


than covered by their reserves. He 


ie to the fall in the current value 











I er bef ind t Br ne idea is that we should fixed-i1 tock. ‘J lirectors recognised that the obligations 
able to exter trad s in the old days before the wa ind f the trust re of an I character and not of a capital 
mvinced that we n iiv hold our own against everybody. ; character, and therefore the, ht it right on that occasion not 
I 1, as vho has long had an interest in the South of | only to pay the dividend which th y had 1 f many years 
zil. to uae ir tions in that | on the ordinary shares, | t Id a bonus of 2: | h 
rection All I s s that e British banks thi vould bring the total d n th lina shares to i 
+ the > th bet l 1 t t < D iS d n \ ll r cent. 
5 le good profits, bu t do t n content When } ’ ( nel B Wodehouse, 
t what has been done n t \\ t g € ’ ted $ : silks Me : the 
Now, gentlemen, I w ry 1 i s ne W t l was y little indeed. In tact, he 
1 th t ct $v I 1 Iw 1} | ed that at one t it was a minus qu intity, but as the 
that I ‘ is al | shareholder, e348 a great asset to hat result of the work of a irter of a century, thev had materially 
acquired an interest in Brazil iltered that position. He tl ht that showed that the manage- 
Mr Jol great pl ling tl tior ment of the Trust had been entirely successful, and that the policy 
I te wv I ly a they had pursued was t. They had three classes of capital 
| ( tt | | f I th ‘ ntures, pref I t 1 ordinary shares—and he claimed 
¢ ¢ I vratefu t MM that t : ‘ hic] a f 1 dividend they 
\ f g g t t r going to Sout 1, during the period of tl manag t, er I ly increased 
azil, and I look forward to his immediate call at the British | tl} ecurity He very much regretted to have to say that Mr 


Bank of South America to transfer his account to that bank, if he | Charles Lock, their managing director, had been ordered by his 


has not already done so. ioctor to retire from active business, and that the board would 


The pr lir then terminated iT nsequence be faced with his resignation. He had no doubt 


~ —— : t t f British shareholder that their 
2 d pment of the British 
UNITED STATES DEBENTURE CORPORATION, LIMITED w ; oo $e — =a = 
HIGHLY FAVOURABLE REPORT--INCREASED DIVIDEND. vhich had | lv t! t] t I ject I: ] n, | 1 
that, t r t] siti Se: ea lirect \ y con- 

he ordinary neral meeting of t! United States Debenture | ¢4,, ay Sp a Ee ndertaki1 


ution, Limited, was held, on the 2nd inst., at Winchester The resolution ; unar isly adopted 
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PRUDENTIAL ASSURANCE COMPANY, LIMITED. 





SIR THOMAS DEWEY'S EXHAUSTIVE REVIEW OF THE YEAR’S WORKING. 
AN UNSURPASSED RECORD OF GROWTH AND PROGRESS. 
TOTAL INCOME NEARLY £25,000,000—ASSETS NEARLY £118,000.009. 


The annual general meeting of the Prudential Assuran Com- , of more than half the European Government Of this amount, 
pany, Limited, was held on Thursday, March 4, 1920, at th int t accounted 5,054,584, which is about equal to the 
chief office, Holborn Ba London, Sir Th oe y, Bart., | pre-war revenue of Bulgaria, and the premiums received totalled 
the chairman of the company, presiding £.18,576,38g, which is greater than the pre-war revenue of Switzer. 

The secretary (Sir George May, K.B.E.), having read the | land, Greece, and Norway combined. 
notice convening the meeting and the auditors’ report ID RIAL BRANCH BUSINESS 

_ (Chairma « 1a: Tad > and (er ePMe? Ty ‘)? ent h j . . i - 

Phe a wenn —* ine Wcatienen,—in | ting t In the industrial branch the premiums received amounted to 


; ; a ee tt nell iinaincni ta rporate life I am : ; 
accounts for the 71 t \ of th compan corporate lite 1 am! 744,155,874, am increase of £1,419,471 over 1918. The annual 
sure that no one can fail to | truck by the amazing vitality shown | ,, ei ; 


ns receivable on policies in force at the end of the year were 
} h page of t] report We have 1 — ‘ : J 
In each pag I the report Wwe have now pi , aliot . /12,515.332, an increase of 41,709,766 over the 


£1,799,7 1e pl us year, which 
f a cor vears } : and +} ; ne tor ernlesere ‘ e _ 
of three score yea! nd ten, and have tral sti — * | you may remember was £1,104,462 in excess of that for 1917. The 
business that makes our past recor sple1 as tl wert 


ze duration of our 23,097,157 policies in force exceeds fourteen 
seem puny by comparison 


| vears, and the aver. age of lives assured is thirty-five years. 
THE NI RA E ¢ \ [ ‘ 
a ; ORDINARY BRANCH BUSINESS 

[The year has seen the mmencement of the period of recon- | ; F h tt . Th 
: ; ‘ aie a n the ordinary branch e results are equally progressive. € 

struction, and it is now quite clear that we have to look forward 2 6 ” y Sranch the resuns & 4 . . 

nium} f no! cs iccned lurine ve was »& 7+ he 

to many years of high prices, high wages, and high rates of in- | MUMOCE OF po-lcies issued Curing the year was 138,037, the sum 
oa - rad under thease nolicies fas etc. 642 1 the new premium 
terest, and we have not yet accustomed ourselves to thinking in | “°"~°"™ SRGET SEES PONCE WES 100,999.48, SRE Whe ROW HICEEM 


1 ’ | income was /£1,639.762. In our record year before the war we 
the new range of values One effect of the new range of value “ ‘ ? ‘ - 


| 7 ws R ] ‘ rir 8 ch Shc h 
. issued ,' policies, assuring ,156,865 with a premium income 
must, I think, be an increase in the average premium per policy | ° eee : aeees A ‘- . a a om 
: : : s lof £466,267 The lessons I draw from these figures, ladies and 
which, in due course, cannot fail to have a material effect in re- | — : : ; : 5 ; 

r | gentlemen, are that the Prudential possesses the full confidence of 
ducing the ratio of expense. Ten years ago the average premium : , 7 a ; : 
per week of the new industrial branch polici ssued was 2.acd, | 2! Sections of the peopie of this country, that we are supplying 

, . a ne pea , <a Ww eet 1 fe: 1 ¢hat ass st lai . fleece + 
five vear: ago it was 2.88d, and last vear it wa » ¢ 2d: that is to | a dennit Wi ~ and that a sg 1 i pi al l larg Tt part 
: 4 a a , | an the future than it has in the past. 
say, the average premium per week in 1919 was nearly three times | *" cme Suture than if : : 
as large as it was ten years ago, so that the upward tendency is CLAIMS 
already marked. This is largely due to the great increase of our } ; } 


monthly business, under which the premium income has increased inted to no less than £0,654,313, and, although I am pleased 
from 2 per cent. of the total in 1909, to 11 per cent. in 1914, and to | 4, cay this is nearly a million less than the previous year, it never- 
35 per cent. at the end of last yea: theless is an enormous amount, and represents about £30,000 per 
TOTAL INCOME OF THE COMPANY. , woiking day. The reduction in the amount 


You will see that from the accounts that the total income of the | been conside rably vreater but for the epid mic of influenza in the 
} 


company was £24,560,000, which is greater than the pre-war revenue | carly part of the year and the fact that, although hostilities had 


Ihe total claims and surrénders for the year, in all branches, 


claims would have 
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ceased, we had to pay in 1919 £497,060 
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in respect of deaths due 
to the war. 

In the ordinary branch the total amount of claims for the year 
was £5,425,526, ‘of. which £1,625,266 was on account of deaths, 
j 3,642,129 was paid on maturity of endowment assurances, and 
£158,131 was allowed by way of surrender values. In this branch 
the improvement in mortality has not been so marked as in the 
industrial branch, for although the war claims have decreased by 
£229,196, the reduction in the total amount paid in death claims 
was only £176,777. This was due to the fact that the influenza 
epidemic in the spring had a proportionately greater effect in the 
01 jinary branch than in the industrial branch. 

The total claims paid in the industrial branch for the year 
amounted to £4,184,935; of this sum £3,650,307 was in respect 
of death claims, £346,831 on account of matured endowments, and 

These amounts include £304,735 paid unde1 
fr xe policies which have been granted under our old age concession 


{187,797 surrenders. 
: in cases where the payment of premium was discontinued. In- 
cluded in the death claims just mentioned is the sum of £321,178 
paid in respect to policyholders who died as a direct result of 
war service. 


MORTALITY. 


For the last few years I have given you a diagram showing 
These 
diagrams have proved of interest to statisticians and others here 
and abroad. I therefore, again had diagrams of our 
industrial branch mortality prepared. 

Although hostilities ceased more than a year ago, the effect of 
the war, I am afraid, will probably continue to be felt for som 
time to come. Any deterioration that may have taken place in 
the general vitality of the nation as a consequence of the war will 
tend to spread itself over the future lifetime of the population. 
Last year, however, we had to pay claims actually due to the 
fighting, and if you look at the diagram for the males you will 
see that these claims were almost as numerous as in 1915. The 
influenza epidemic undoubtedly had a large share in producing the 
abnormally heavy mortality shown between ages 20 and go. The 
ravages <¢ f this disease are more « learly shown on the female chart, 
where there is no disturbance from war deaths. 

There is one more satisfactory feature in our mortality to which 
I must draw your attention before I leave this part of the subject : 
the mortality am ng infants of under two years of age shows a 
very marked decrease as compared with the previous year. I 
1 neful 


regard this as a hopeful sign that we are returning to more 
regar 


the effects of the war on our industrial branch mortality. 


have, 


normal conditions 
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VALUATION REPORT. 


Turning to the valuation report, the profits of the industrial 
branch are higher, although they are still considerably below the 
pre-war standard. They are not yet sufficient to enable us to 
resume our profit-sharing scheme, and the holders of fully-paid 
shares have, for the fifth year, to forego £100,000 of their fixed 
dividend. In these changing times it is difficult to prophesy, but 
there is every indication that we shall steadily progress to our 
pre-war level of profits. This, of course, is subject to our being 
tree from epidemic and to the financial situation being not more 
unfavourable than at the present time. 


THE COURTS (EMERGENCY POWERS) ACT. 


The Courts (Emergency Powers) Act is still with us, and by 
the operation of the new Defence of the Realm Act has been 
extended so that it will remain in operation for 12 months after 
the end of the war, and will therefore still be in force on Decem- 
ber 31st next. The reason for this extension is not difficult to 
see. I have, ever since the Act was introduced, pointed out the 
danger of persuading people by Act of Parliament to fall into 
debt. Now that the time has come for its termination the Govern- 
ment is faced with the fact that tens of thousands of policy- 
holders have, under the shelter of the Act, allowed their premiums 
to remain unpaid for three, four, and five years, and, owing to 
the practical impossibility of finding these arrears in one lump 
sum, are in danger of losing the benefit of their policies, if the 
terms of this mischievous Act be adhered to by the company. 
lurther, I have frequently pointed out that htese terms would 
still inflict heavy loss on the company; but we are, in the interests 
f these policyholders, willing to shoulder this loss, and go even 
further by offering to waive the arrears and issue new policies 
on generous terms to those who have taken advantage of the Act. 
On December 31st last the outstanding arrears on policies on which 
premiums had been suspended under the Act amounted to upwards 
of £620,000, most of which would have been paid at the due 


date without distress to the policyholder had not Parliament in 


1914 entirely misread the future. We are retaining the Courts 
I:mergency Powers) Act reserve of £100,000 to meet the liabilities 
and contingenci that may arise under the Act before it is 


repealed. 
ORDINARY BRANCH BONUS. 


In the ordinary branch I am pleased to be able to say tbat 


ind at the 
time carry £593,000 to the investments reserve fund. 


we are able to increase the nus from 26s to 28s same 
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VICTORY BONDS. 

As you are all aware, the Government in July last issued Victory 
Bonds which contained some features that are novel so far as 
British Government securities are concerned. The bonds were 
issued at 85 per cent., with provision for redemption at par, over 
a period of about 56 years, by means of a cumulative sinking fund 
commencing at $ per cent. The first annual drawing takes p'ace 
in July next, and bonds drawn then will be repaid cn Septem- 
ber 1, 1920. It is thus possible that holders of the bonds may 
realise a profit of £15 per £100 bond within the year. 

A VALUABLE CONCESSION. 


In addition, the bonds will be accepted at their nominal value 
of £100 in payment of death duties, provided they have formed 
part of the deceased’s estate for at least six months before death 
This is a valuable concession, since by means of it the very heavy 
death duties now imposed on all large estates may be reduced by) 
15 per cent. 

“It was at once apparent to us, however, that valuable 
these features, they would be very much more so if combined 
Accordingly the company 
gives to the 
so that 


fio, he 


with the advantages of hfe assurance. 
at once issued their ‘‘ Victory Bond Policy, 


policyholder the full advantage of the benefit of drawing, 


*s 


which 


or, say, 


’ 


without 


aiter annual 


may receive £100, within the year, 


. » fr 
premium £5, 47, OF 
| 


paying the 
further payment of 
premium being required. 

The only point which rendered the policy less attractive than 
a direct subscription was the fact that technically the bonds would 
not form part of the assured’s estate for at least six mc nths before 
death ; but, after representations made by us, the Treasury agreed 
that they should be available for death duties in the same way as 
if they had been in the possession of the deceased for six m« nths, 
provided they formed part of an original subscription of a life 
assurance company. 

PROVIDING FOR DEATH DUTIES. 

1 am sure, therefore, it will be perfectly clear to everyone that 
the ideal method of providing for death duties is to take out a 
Prudential Victory Bond Policy, especially when it is remembered 
that, in effect, not only is a rebate obtained from the amount pay 
able in duties at death, but also a rebate of tax on income during 
life. 

£3,000,000 WORTH OF VICTORY BONDS ISSUED. 

We have issued policies assuring £ 3,000,000 Victory Bonds under 
this scheme, which has thus, as might have been expected, proved 
very popular and successful. 
of these bonds, 
amount of 4} millions. 


As our total holding is {7,500,000 
we are, therefore, still able to issue policies to th 
It was necessary for the Bank of England 
to supply us with a large number of bonds of different denomina 
tions in order to supply the varying requirements of our clients. 
The actual number we have received is over 66,000, and the con 
sequent coupon cutting will be no light task. 
SATISFACTORY PROGRESS IN GENERAL BRANCH. 

The progress made in the general branch I regard as eminently 

satisfactory. Last year I that our venture in fire and 


accident business must be regarded as an offspring which would 


said new 


require careful consideration during its youth. Our offspring is 

still only a few months old, and shows every sign of healthy d: 
The fire which we 

selected with the greatest care. 


velopment. risks have accepted have been 
Our rate of claim has been low, 
and in view of the high class of the business accepted, may be ex 
pected ‘generally to continue so, but at the same time, I feel sure 
you will all agree with me that our wisest course is to husband 
our resources and hold reserves sufficient to provide against the 
possible fluctuations in the claim ratio which is inevitable in busi- 
ness of this kind, and more particularly whilst the premium in- 
come in the early days is necessarily small. A large proportion 
of our personal accident business was in connection with ordinary 
aud industrial branch policies with the right of renewal. which 
right, as you know, does not usually attach to accident policies ; 
one result of this special advantage which we are offering in acci- 
dent insurance is that it is necessary to hold a larger proportion of 
reserve. 
‘B”’ SHARES. 

Our “B” shares must, I think, be regarded as an investment 
which cannot be expected to bear immediate dividends, but which. 
if the business continues to develop satisfactorily, as I feel con- 
fident it will, should in the future fully justify the faith of those 
who have for many years regarded everything Prudential as safe, 
sound, and profitable. 

INVESTED FUNDS. 
I now propose to refer to the invested funds of the company, 


which, after making allowance for the loan we have obtained from 


our bankers, stand in the balance-sheet of the company at a figure | 


of qyer £114,000,000. These funds are available to meet liabilities 
of the company under its various contracts, and are, in fact, neces 

‘ . 
sary in order to ensure the fulfilment of such contracts. They 
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form unquestionably an unsurpassed record of growth ang 
gress, but by very reason of their magnitude alone they j 
responsibilities which are particularly marked in the times a 
passed and are passing through. I refer in this connection cara 
depreciation which has taken place in the values of Practical} the 
investment securities. The of last year, evidemanee 
temporary appreciation in investment values, has not been fulfilled 
and we have again witnessed heavy falls in the market Prices of 
securities. 


promise 


ALTERED CONDITIONS INDUCED BY THE WaR 


The country is gradually and painfully adjusting itself to the 
altered conditions induced by the war; the standard of Values has 


changed on all sides, and money expressed in terms . 
§ , ) S Of commoditi 
ties 


| has fallen heavily in value. 


Investors are demanding higher rates of interest o 


; D their ney 
investments with the natural corollary of further f{ 


— a alls in the pricy 
of existing securities. 
DEPRECIATION. 
The result has been that the company has again to devote g 
large proportion of the year’s surplus to meet depre lation, £503,00 
having been carried to the investments reserve fund in the ordinary 
branch and £400,000 to the investments reserve fund in the indus. 
trial branch. In addition we have carried £100,000 to the comma 
contingency fund, which is not only available to meet depreciatiog 
but has the further advantage that it may be used for other 
purposes if required. 


CO-OPERATION OF ALL CLASSES. 

J.ast year I thanked all classes interested in the c mpany for th 
loyal co-operation and the uncomplaining manner in which ther 
had borne the sacrifices entailed by the war. This year ] agaiz 
ain sure J shall oo 
We are still passing through a period of reconstry. 
which is profoundly affecting financial values all over the 
world. 


ask for their co-operation and support, and | 
ask in vain, 
tion 
That our company will emerge successfully I have not the 
least doubt, but the directors would be false to the trust reposed 
in them by the shareholders and policyholders, and would be w. 
worthy of their own traditions if they did not take every step ia 
their power to preserve the undoubted reputation of the Prudentid 
for security. 
BOOK VALUES OF SECURITIES WRITTEN DOWN, 
For 


it has not been considered advisable during the past few years % 
use Our investments 


reasons which I have explained to you on previous occasions, 
reserve funds to write down the value of 
This year, however, it was felt that the time had arrive 
writings down should be undertaken, and we har 
accordingly applied out of our investments reserve funds £1,443 
in the ordinary branch and £1,100,000-in the industrial brand 
towards reducing the These amounts 
main part towards writing down & 
values of those securities where it was thx ught there was but litte 
chance of recovery in prices for many years. 


curities. 


book values of securities. 
been applied in the 


LARGE SUBSCRIPTION TO WAR LOAN. 
You wall 


brarch for 


sented the 


remember that in the balance-sheet of the industrid 


showed an item of £4,237,500, which rept 
outstanding balance of the loan we obtained from a 


1IgIis we 


nkers in order to subscribe for {25,000,000 of 5 per cent. We 
Loan 
Our large subscription for Victory Bonds necessitated obtaipitg 


a further loan from our bankers, and in July last the sum¢ 
£,5,000,000 was advanced to is. This loan was obtained in & 
ordinary of the company, as Victory Bond Policies have 


| been issued only by that branch. 


branch 


REDUCTION OF LOAN 7 
rin reduced the joan in the indus 
branch from £4,237,500 to £250,000, and the loan in the ordipaty 
branch from £5,000,000 to £ 3.250,000, having thus repaid darts 
the year the total sum of nearly £ 5,750,000. 

British Government securities now represent 38 per cent. of te 
total This is the highest proportion ever recorded by & 
and may be usefully cent. suggested 


TP Yeonrse +} . } 
i/U - tne car We Nave 


assets. 


compared with the 20 per 
the late Chancellor of the Exchequer as a suitable figure 
GOVERNMENT INQUIRY. 
In May last a Departmental Committee was appointed by 

| Government to inquire into the business carried on by ind 

assurance companies and collecting societies.......+ and to 
| whether any amendment of the law is desirable. 
_ Evidence was given before this Committee by the principal offices 
and solicitor of the Prudential as well as by those repress 
_ other industrial companies and societies, and by a number of 
| Witnesses. 
We, of the Prudential, will welcome any well-considered a 
to improve the system under which the business is ¢ nducted, 
| we have no hesitation in appealing to our past record @s evi 


| Of good faith in this connection. 
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THE PIONEERS OF INDUSTRIAL INSURANCE. 


We have always felt that we have occupied the status of pioneers 
in this class of business, and we have not been unmindful of the 
responsibility which that status involves, 

The haphazard system of provision for funeral benefits tL rough 
the agency of burial clubs has, under our administration, given 

Jace in a comparatively short term of years to a well-ordered 2ad 
established plan under which the benefits assured by the contracts 
are absolutely and undeniably secure. 

The industrial branch of the Prudential provides for its pclicy- 
holders the same security and most of the advantages which are 
to be obtained from a first-class ordinary life office ty a man 
able to take out a policy for thousands of pounds. 

Criticism has always, and quite reasonably so, been directed 
to what has been in the past the unavoidably high ratio of 
expense associated with the business, owing to the weekly collection 
of premiums at the homes of the assured, 

BLOCK SYSTEM, 


This admitted defect has now been overcome by the adoption 
of the block system, under which one agent will collect all the 
premiums payable within a given area. 

More than 7o per cent. of our industrial premium income is 
now collected under the block system, and the economy thus 
rendered possible is only retarded by our proper consideration 
for our agency staff. 

REINSTATEMENT OF RETURNED EMPLOYEES, 

Whilst thousands of our agents were on active service during 
the war, those left behind rendered extremely valuable service to 
the company, and with regard to those who joined his Majesty’s 
Forces we undertook to reinstate them in positions not less 
advantageous than those they had previously occupied with us. 
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me ee of our general manager that the recommendation of 
consultative committee should be adopted was cordiall 

agieed 

to by the board. si 

THE CRY FOR RECONSTRUCTION. 

In these days we hear on all 


sides the cry for reconstruction, 
the cry for new methods 


new , in fact for a new world. The growth 
of the past is judged to have been unduly slow, and there is a 
demand to accomplish at one stroke all that we have desired and 
painfully struggled to achieve. 

The Prudential was the pioneer of industrial assurance. We 
have seen it advance, and, in face of what many thought insuper- 
able difficulties, we have persevered until, as we believe, many 
of the most desirable results are in sight. ; 

Anxious as we are for still more rapid progress, we believe that 
the best results will be achieved by still persevering on those lines 
which have already attained so much, and in which, guided by 


| Our unrivalled experience, we have complete confidence. 


Proper consideration for both of these classes of men requires | 


that, subject to faithful service on their part, we should retain 


them in our employment should they desire so to remain, not- | 
withstanding the fact that we have many hundreds of men in | 
| however, the chairman has very clearly told you, we thought it 


excess of the present needs of our work. 


process of adjustment by the operation of two factors, on the 
one hand by the reduction of the agency staff owing to retire 


| 


ments and promotions, and, on the other hand, by the continued | 


growth of the business. 
FUTURE PROSPECTS. 

At our present rate of progress we should be in a position to 
secure most of the economical advantage of our block system in a 
few years’ time, and we are looking for a reduction of not less 
than 10 per cent. in the ratio of expenditure. 

You will share my regret that owing mainly to the depreciation 
in investments our profit-sharing scheme which had to be sus- 
pended owing to the payment of war claims must again remain 
inoperative: having regard to the magnitude of the income of 
the company your dividend is not a large one, and you will 
remember that out of any additional profit that may be made in 
the industrial branch over and above the fixed dividend five-sixths 
go to the policyholders and the outdoor staff. 

Every year brings nearer the time when your fixed dividend 
will be provided, in the main, by the ordinary branch, and when 
the contrbution made by the industrial branch will not exceed the 
one-sixth which the profit-sharing scheme allows you out of surplus 
profit. 

MINIMUM WAGE. 

In addition to the interest aroused by the departmental inquiry, 
public attention has been directed to industrial assurance business 
by agents, not associated with this company, on whose behalf 
demands were made which included recognition of the principle 
of a minimum wage. 


PRUDENTIAL STAFF FEDERATION. 

We have always believed in the wisdom of keeping closely in 
touch with our men, and a year ago a consultative committee was 
‘stablished in which members of the management and officers of 
the staff take part with representatives of the Prudential Staff 
Federation, a trade organisation to which a number of our men 
belong as members. 

This committee has held meetings at regular periods during the 
Past year, and a few weeks ago they made an unanimous tecom- 
~ eigienaling the company in favour of those of our agency staff 
te —— e of being employed as full-time men, have, cwing to 
than — Or another, been earning, on commission terms, less 

R € pounds per week. 
sage =e given to the difficulty to which I referred when 
cae een, eer te 

oon rho fo > Ww Z j 
Working, on cian Pa yaa ee ee 
stem helps us to bridge this difficulty, and although 


Our block sy 
J 
yO 60 the company is considerable. it will remove what fas 


itherto been 


regarded in some quarters as a hardship, and 


This latter condition is, however, only temporary, and is in | better to be wise and 


Ladies and gentlemen, I now beg to move the adoption of the 
report and accounts, and I will ask Sir William Lancaster to 
second the motion. (Applause.) 


SIR WILLIAM LANCASTER ON PRESENT SITUATION. 


Sir William J. Lancaster, who was received with applause, said : 
Ladies and Gentlemen,—I have very much pleasure in seconding 
the resolution which has been so ably proposed to you to-day by 
our worthy chairman. As I think you know, I am taking the 
place to-day of our deputy-chairman, Mr W. E. Horne, who at 
the present time is engaged in a long deferred holiday, and is 
taking a trip round the world. We have received interesting 
letters from him, informing us of what he has seen and done, 
and in the last letter, I am happy to tell you, he speaks of himself 
as being in the best possible health. Well, ladies and gentlemen, 
it is somewhat of a disappointment to you and, I may say, to us 
that we are unable to declare the bonus which we had hoped to 
declare in respect of the ordinary branch policyholders. As, 


prudent and to write down as far as 
possible those securities of ours which have depreciated so much 
during the stormy period through which we have lately passed, 
and also to strengthen our reserves in order to provide for any 
possible contingency that may arise in the future, owing to the 


| troubled state of the money market and of the country generally— 


| not only of this country 


| company. 


but of almost every country in Europe. 
We therefore hope that we shall have your support in carrying 
out this policy, which we believe to be in the best interests of the 
I am happy to say that we have been able to help 


| our large indoor and outdoor staff with the means of providing 


against the terrible increase in the cost of maintenance which 
has taken place, as you know, in all households, and we are 
very glad indeed to have done so, even at considerable expense, 
in order to repay them to some extent for the loyal and admirable 


| services that they have rendered to us under circumstances of 


very great difficulty. In ordinary times we might have hoped 
to see some considerable reduction in our expenses, but, as you 
know very well, everything that one touches now is about double 
the price it used to be. There was a great financial philosopher 
in the City some years ago who propounded the query, ‘‘ What 
is a pound?” and a great deal of difficulty was found in 
answering that simple question. We have, however, changed alk 
that now. Sir John Bradbury has put his name to a little piece 
of paper, and he calls it a pound, but he knows, as you and I 
know, that two of those pounds, or even more, have to go now to 
buy as much as one good old sovereign did in the days gone 
by. I suppose most of you in the room to-day could put your 


| hands on half a dozen of those flimsy bits of paper—those Brad- 





| before very long must have a very fine effect. 


bury notes—but possibly I am the only man in the room who 
could produce a real sovereign. (Laughter.) I have always carried 
a few about with me to remind me of the good times gone by, and 
I hope that those good times will come back again. 


INCREASE IN BUSINESS—GOOD RETURNS FROM INVESTMENTS. 

Well, ladies and gentlemen, there are two points to which I 
should like to refer before I sit down. While the outlook has 
been a little dark there are nevertheless two bright spots in our 
affairs. One is the enormous amount of increased business, to 
which the chairman has alluded, and the other is the high rate 
of interest at which we are able to invest our money and which 
It is quite re- 
markable to think that nowadays we can invest in Government 
securities paying well over 6 per cent.; indeed, our secretary 
brought before us to-day an investment in a Government security 
which will pay us over 7 per cent. This must have its advantage 
in the immediate future. The other point is the great increase 
which has taken place in our business during the past year in 
both branches. A month or so back a certain hysterical scientific 
philosopher prophesied that the year 1919 was going to be the 
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RE-ELECTION OF DIRECTOR 
Irvi Boswell then roposed the re t of t 
ect namely, Sir Thomas Dewey, Bart.. Mr W. ] 
H M.P., and Sir John Luscombe. He said he would 1 
“ 9 he did not say a word of grateful appreciation of th 
er . ss . : 
p 5 uch those gentlemen had rendered t pan} 
Sir Thomas Dewey was a most tremendous asset to the Prudential 
How had struggled on it was difficult to imagine, for he ha 
been bearing a double load of re sponsibility during the past 
anxi I He had not o1 been a great asset to the « 


them would er know how much 
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to his wise counsels, which had enabled them to struggle through 
and mect the difficulties experienced in financial matters 
through war. He (the speaker) was sure that it was the wis! 


of everybody in the roo 
to hold the position which he now o upied., 
years the double strain had 
the load had been removed they 
newed his youth, 
masterly way in 
the present o 
stated, was 


m that Sir Th 
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is might long continue 
1. During these anxious 
tremendous, but now that hal! 
j chairman had r 
and they must all have been struck by the 
which he had handled his figures and facts on 
casion. Mr Horne, as Sir William Lancaster had 
world, though not entirely on a 
Mission of pleasure, because he was travelling partly on the busi- 
mess of ilitating and encouraging English trade in out of-the- 
Way corners of the earth. It was an unofficial mission. but it was 
none the less a real mission. The other director who 
re-election was their old friend Sir John Luscombe. Sir John was 
& man well versed in affairs and in knowledge of men, ‘and they 
Were constantly indebted to him for his sane and wise outlook upon | 


travelling round the 
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eting of great interest to the shareholders, » j 
of the Prudential were watched by many hundreds" 
thousands of people throughout the country who had the grea 

confid in the institution. 

Mr T. R. C. Dill seconded the motion, remarking . 
chairman had let the shareholders into a secret about it 
which very few of them would have guessed, and had as 
his opening remarks referred to the amazing vitality the 
company. That amazing vitality was only paralleled bf 
amazing vitality of the chairman himself. Sir ae 
was supported by a board which gave un nlimited time Uist! 
exceptional amount of ability to the affairs of the company: 
such a chairman and such a board it was little wonder 


affairs of the company were attended with such & 
success, 


tre present me 


the activities 


lence 


The vote was unanimously accorded. 
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SIR JOHN LUSCOMBE REPLIES FOR THE BOARD. | 


Sir John Luscombe, in replying on behalf of the chairman 
and his colleagues on the board, said he desired to return to the 
shareholders their most sincere and hearty thanks for the kind 
manner in which the resolution had been received. It was very 
gratifying to them to feel that they continued to enjoy the 
confidence of the shareholders, and that, in spite of any dis- 
appointment they might feel, such as Sir William Lancaster had | 
alluded to, at there being no additional bonus this year, they | 
were satisfied that that was not in aNy way owing to any | 
negligence on the part of the directors. As long as they continued 
to possess the confidence of the shareholders it would be a pleasure 
and privilege for them to serve on the board, and he hoped that 
op future occasions they might be able to present an even better 
report than they had that day. 





| 
| 
} 
| 
| 


TRIBUTE TO THE STAFF. 


Mr W. T. Pugh said that no director could have a more pleasant | 
duty than to propose a vote of thanks to the staff. He could not | 
think of the staff without a thrill: they were magnificent. They | 
did their duty, it was true, but there were two ways of doing | 
one’s duty, and the staff of the Prudential always selected the nice | 
way. No doubt Sir George May thought he was going to say 
something nice about him, but he was not. That had already been 
said many times. He intended simply to move a very hearty 
vote of thanks to the management and the indoor and outdoor 
staffs of the company for the manner in which they had performed | 
their respective duties. 

Mr D. W. Stable, in seconding the motion, said it was a great 
pleasure to him to join in asking the shareholders to express their 
recognition of the services which had been rendered by the whole 
of the staff, from the management and the high executive down- 


wards. From personal association the board recognised how much 
they weré indebted to the management and the indoor staff for 
their constant and courteous help at all times. If any words of 
his could reach them, he would like especially to express his satis- 
faction with the work of the outloor staff, whom he would like to | 
be made conscious of the respect and admiration which the 

ectors and shareholders had for the way they upheld the banner | 
f the Prudential with credit to themselves and honour to the | 


| 
mpanv. | 


The motion was unanimously adopted. 


THE ECONOMIST. 


| and also for atten 


| comparatively short, 


In 1919, in spite of reconstruction difficulties, Guy Motors, Li 


| state of completion. 
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the chairman’s statement was one with which 
the policyholders had every reason to be 


every point of view 
the proprietors and 
Satisfied. 
Mr George Ho 
Said it gave him 
The motion was 
The Chairman 


pkins, speaking as a member of the outdoor staff, 
great pleasure to second the proposition 
cordially approved. 


briefly thanked the shareholders for their vote, 
ding and patiently listening to the statement he 


had had to make. 
The proceedings then terminated. 


i 


A FLOURISHING BRITISH MOTOR ENTERPRISE. 


A NEW DEVELOPMENT BY GUY MOTORS, LIMITED. 


The history of Guy Motors, Limited (Wolverhampton), though 


1s one of great enterprise and incre 
prosperity. Their well-known 2-ton lorry 
early in 


asing 
was designed and built 
1914, and has attained an eminent position amongst 
commercial vehicles for its Satisfactory service 


in all parts of the 
world. 


For the first two years of the war the con:{ 
entirely engaged in the manufacture of their commercial vehicles, 
but in the later period were entrusted with various contracts 
from the Ministry of 


any was 


Munitions, in the execution of which 
they achieved records in regard to output and speed of production. 
mited, 
vere one of the first to resume deliveries of their lorries. 

At the recent Olympia Motor Show, the company exhibited th 
Guy 20-h.p. 8-cylinder touring car—the first and only all-British 
8 cylinder car to be marketed as a standard production. I had a 


wonderful reception by the trade and public as the most advanced 
of modern designs, and it is Guy Motors, Limited, intention to 


specialise on this one model. For commercial vehicles and tourin 


cars the company has orders in hand to the value of £2,500,000. 

The company. owns 60 acres of freehold land. In order to cope 
with the increased business, large extentions in building and 
plant have been rendered necessary, and these are nearing a 


The buildings have all been erected and 


| equipped on the most modern line and with the latest labour- 


SIR GEORGE MAY ANSWERS FOR THE STAFF. 


Sir George May said he had great pleasure in acknowledging | 
the resolution which had been passed. Although Mr Pugh had not | 
included him personally in it, or had not referred to him person- | 
ally, it had been a source of great gratification to him to know | 
that he had assisted in giving that gentleman a thrill. After | 
being away for three or four years it had been his good fortune to | 
return home at the beginning of this year, and he felt, as he was 
those who had been away during that period | 
serving their country felt, that it was really returning home. The | 
reason why they felt that was the way in which they had been 
treated on their return. He had had considerable experience of 

he had been away, and could honestly say that | 
nowhere had greater reliance, greater generosity and greater good | 
will been displayed towards the staff than were displayed by the } 
shareholders and directors of this company. He could only 
speak nominally in the name of the whole of the staff, inasmuch | 
as it would be beyond anyone’s power to know what they all 
thought, and he therefore spoke from information he had received 
‘rom his colleagues. Mr Thompson and Mr Burn, who had them- 
selves received it from below, but he could speak personally as 
tegarded the staff with which he was intimately associated. 


large staffs while 


VOTE OF THANKS TO CHAIRMAN 


Sir William Davison remarked that before the meeting separated 
tere was one more duty which they would all desire to discharge, | 
- that Was to pass a very hearty vote of thanks to the chairman | 
or his conduct in the chair, for having led that great company | 
through the vicissitudes of the past year, as well as through the | 
wcissitudes of the war, and for the many services which he had 
tendered to the company. The shareholders came to these meet- | 
nos Year after year in two capacities—first, as citizens of the | 
eupire to hear of the great national work in which the company 
- been engaged during the preceding twelve months; and, 
‘econdly, in the capacity of shareholders who looked to the com- 
oe ene them with some of that ever-diminishing income 
fist cat ich they relied for their daily bread. In regard to the 
the jn’ they had every reason to rejoice in the report which 
rst Shen had put before them. In regard to the second, their 
they ian t was possibly one of slight disappointment, but when 
view a at the position again and took a wider and bigger 
only tight they considered that honesty and fair dealing were not 
even & me and proper in themselves, but also the right policy for 

‘eantile concern, he thought they would agree that from 





| 
} 
| 
| 


| increase the capital from £300,000 to £750,000. 


saving machinery, and will eventually enable the company to more 
than treble its output. 

At the annual meeting held in January last it was decided to 
For the year that 
closed in September a dividend at the rate of 15 per cent. was 
paid, a considerable sum placed to reserve, and a much larger 
sum carried forward. The ordinary shares of the company stand 
at a premium, and an offer has now been made to the existing 
sharehclders to take up a further £300,000 shares on th 
The offer remains open 


2 basis 
of one to each share now held by them. 

; ail them- 
until the roth inst., and no doubt shareholders will avail them 
selves of the opportunity of increasing their holdings in a 
company which has made steady progress and has such a promising 


future. 





TIONAL PAINT AND COMPOSITIONS COMPANY, 
— LIMITED. 


ALL-ROUND EXPANSION IN COMPANY'S BUSINESS. 


The twelfth ordinary general meeting of the International Paint 
and Compositions Company, Limited, was held, on the 27th ul — 
at Winchester House, Old Broad street, London, Colonel Sir 
Herbert Jekyll, K.C.M.G. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that after writing off bad debts the profit of the 
company in 1919 was £63,655, as compared with £83,232 in 1918. 
The decrease of nearly £20,000 was accounted for wholly by the 
suspension of orders for war material consequent upon the conclu- 
sion of the war. Taking all the circumstances into account, the 
result of the year was not unsatisfactory. Income-tax and depre- 
ciation accounted for £10,377, reducing the amount at their dis- 
posal to £53,277, as compared with £73,454 In 1918, but oe 
amount brought forward was again much larger, being — 
against £26,332. They therefore had £96,064, as congas ad Ss 
£99,786—a difference of less than £4,000. It pets er poo 
make provision for excess profits duty by setting aside a 
which their expert advisers expected would more than _ 
liability, and to pay a final dividend at the rate of 3 aap an 
the preference shares, making the full amount of 6 a a ae 
the year, and a final dividend at the rate of 7 eae ee sag 
ordinary shares, making 10 per ceat. for the year— 



















































































Comeseen 


ae neo 


eopmyiet nan ee 


ps4 


em A AT RN hentoen sma ei at A REE Nt AAI 8 Se EO ET DTI 
ER = 


ee ee ae 


call tes ligt tin iat ype titty aan a) soe mcrae me A RB 


Oe et ecnalins, 


intl ae rahe 


Teoma aie oe 


oe 


i 


See eee ee a auth 


RN Ee 


_ 572 


1918. It was also proposed to add £10,000 to the stocks contin- 
gency fund, which was set up last year. Prices, stocks, and turn- 
over had all increased largely in the course of the year. In con- 
sultation with the auditors, the directors had deemed 1t advisable 
to write off amounts owing to the company in Germany, Austria, 
Turkey, and Russia, amounting in all to £ 28.909, charging that 
sum to the contingency fund, which was thus reduced to £13,590. 
It was not, however, to be assumed that the whole of the amount 


written off was irretrievably lost. One of the p: uliarities imncl- 


| 
| 
| 
} 
i 


dental to their business was that they had to carry very large 
stocks. The last three years had not been n rmal, and there had 
been great difficulty in purchasing raw materials and getting 
them delivered at the factory, and in despatching finished goods 
abroad. They had endeavoured to meet these difficulties by order 


ing in advance, with the result that their stocks were larger in 
volume and much larger in value than they had been at any time 
. : ’ + . . y? hy 
in the history of the company. Goodwill, which stood originally 


1 


at £115,000, remained at £ 30,000, the same as last year. 


MPANY'S PRESENT AND PRE-WAR POSITION COMPARED. 


| 


[In every month except two the output of the works was large: 
in 1919 than it was in the corresponding month of 1918, and pointed 
to a steady growth, which became especially marked in the last 


half of the vear they were still receiving some assistance from 
undertakings not d tly concerned in the manufacture of paint, 
and they had every expectation that they would continue to obtain 
revenue from this source. After comparing the salient figures of 
1919 With th rresponding figures of the last year of peace 
be t ly, 1913, the Chairman said those figures wer: 
both instruct and encouraging, because they showed that, not 
withstanding the disturbance caused by the war—a disturban 

that ld not measured in figures—the company was withi! 
measurable distance of the position which it occupied at th 


height of its prosperity. The general outlook was still too uncer 
tain to warrant an attempt to forecast the future, yet there w 


much ground for hope in the progress made in the past year, and 
in the last six months. They had come through diffi 
t s; the tu 1 g 
t gh not in volur thar ) t 1 subst: 
tial increase in the output of their staple products, w were t 
backbone of the undertaking; they had 1 a satisfactory profit 
from almost every part of their world-wide organisation, pointing 
to a healthy all-round expans business; and, lastly, they had 
so far succeeded in dispelling the prejudice from which they had 
unjustly suffered that the name of th mpany had been rest i 
to the list of Admiralty contractors. and they w: suming bus 
mess with shipowners who had b ff tior th then 
Phe 1 rt al s were ung! us lopted 


THE EXPLORATION COMPANY, LIMITED. 
SATISFACTORY RESULTS FOR THE YEAR. 

The annual meeting of the Exploration Com 

held on the 3rd instant, at the Cann n street Hotel, London, Mr 

J. H. M. Shaw (one of the 1 anaging directors) | 1 


any, Limited, w 


absence, through illnes 


g] s, of the chairman of the company, Mr 

R. T. Bayliss. 

The secretary (Mr H. F. Wreford dt} 
meeting 

The Chairman moved the adoption of the report. ar a 
prepared by Mr Bayliss, who, dealing with the accounts. pointed 
out that the profit and loss account showed a gross tradin< profit 
of £107,020 4s od In passing, he remarked that this was 
substantially more than they had made in any year since th 
reconstruction of the company in 1904. Turning now to thi 
balance-sheet, on the liabilities side ‘‘sundry creditors.’ f20.21¢ 
represented provision for income-tax and the usual trade balances 
Unclaimed dividends amount to £1,008. It seemed strange that 


in these times shareholders would not ta 
what was due to them. and h 


e the trouble to collect 
wished they would do so. The 
profit and loss account showed that, ad ling the net 
year under review, £88,287 1s 7d, to the forward last year 
f £154,388 3s od 
balance-sheet they would see that 
the cash position was again satisfact: ry, and had been strengthened 


£66,101 2s 2d, they had a total sum to credit 
On the assets side of the 


during the year, their liquid funds 


represented by cash at bankers, 
National War Bonds (taken at 


arket price on .December 31st), 


and Treasury Bills, amounti 


ig roundly to £266,000. Sundry 


I 
debtors, £8,061, consisted of advances to subsidiary « mpanies, and 
- 5 « 


other balances all quite good. Shares and interests in 


and other companies taken at book cost stood at £276,000. and 


he might mention that these holdings, valued at their market 


ec | appreciation 
over cost. The net result of this analysis showed that they had 


at their disposal in the profit and loss account a sum of £154,000 
and out of this they recommended the payment of a dividend of 


price on December 31st, showed a very substantial 


THE ECONOMIST. 


nly pay 1 per cent. for the second half; and even 
have had to reduce our carry forward by od 
ls as disappointing to your board as it was une 
them. In the first six months of 1919 the gross receipts ° 
operating companies increased faster than the expenses 
these companies were consequently able to increase thei 


mining | 


ted Equipment Company has large works at Walth 
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15 per cent., free of income-tax. Including the amount of th, 
tax, this dividend represented a distribution of rather Ore thay 
21 per cent. upon the capital of the company. It would, «: 
course, be apparent to them that they might have made g lar 
distribution, but they did not think it would be desirable . 
prudent to do so. The satisfactory results of the Past year, 
work emphasised the fact that for a company of this sort tp 
make money it must have money; and it was only because duria, 
the past two years they had thus been able to embrace oppar. 
tunities that came their way that they had secured the Tesults 
which the balance-sheet for the past year put before them. 

desired to maintain that position, and they asked them, therefore 


be content with the dividend they now proposed, and tp 


nermit them to retain the balance of the funds in hand, 


THE SITUATION IN MEXICO. 


With regard to Mexico and the company’s interests therein, } 
remarked that, while at the moment he could not say that ap. 
ditions throughout the Republic were much better than they wer 
a vear ago, he believed they were going to be. There was indica. 
tion of a desire for peaceful reconstruction from within, and, 
determination that order and good government must prevail ip 
Mexico from without—that was to say, on the part of the peo 

| of the United States. Believing, as he did, in its ultimate x 
habilitation, he would say to our young demobilised officers wh 
1 not know where to turn for employment, and who were 
good education, temperate habits, and willing to work, and if 
necessary to suffer hardship, ‘‘ Go to Mexico and grow up with tk 


smiéere 99 
[he Chairman, in reply to shareholders’ questions, said tht 
the El Oro mine had been a very big producer for a great 
number of years It had always developed as much on 
had been taken out of it, and while it was m 
re in sight t da he felt as certain as he could k 
anything that the | Or would be working profitably 
nv vears to come. The item of £2,784 for sundry inves 
ition expenses contained an amount in respect of the company’ 
wv York office which would net recur, and to that extent & 
m would be smaller next year. The rest of the amount wi 
nt on t organisation necessary for investigating properts, 
t] lirectors did not think it would be in the interests « 
anv to reduce the amount. The shares and interests ¢ 
pany appeared in the balance-sheet at their written-dow 
Lk. Any profits made on sales would appear in the profit ant 
-s account for the benefit of the shareholders, but they wour 
t be subject to any commission either to the m inaging directo 


to the board. With regard to agency fees and the actual bol: 
the Burma Corporation mentioned by a shareholder, t 


lirectors thought it was better, in the interests of this compat 


t to disc] those details publicly, but any shareholder wb 
enuine ly intereste 1 co ild Visit the office and obtain (ae 
rmation. 


lhe resolution was carried unanimously. 





UNDERGROUND ELECfRIC RAILWAYS OF LONDON, 
LIMITED. 


NEED FOR INCREASED FARES. rele 
The annual general meeting of the Underground Electri¢ Rai 


ays Company of London, Limited, was held, on the sth a 
t Caxton H ill, London, the Right Hon. Lord Ashfield, the chat 
man, presiding. The assistant secretary (Mr J. L. B. Lists 
having read the notice convening the meeting and the report & 


auditors, 
ee ; ; 4 The 2 
rhe Chairman, in the course of his speech, said : bi 
, . - - - ie o 
venue, including the carry forward, is £627,299) wh 


; . s 18 # 
£82,450 less than was available in 1918. For the yeat 19 


' he yea al 
per cent., 2 per cent. for the first half of the } sf 
ae y 

per cent. for the second half. This year we cao on 


ca 
ent. We paid 3 per cent. in the first half, $° aa 
to do this < 


£13,754 This 


One 
yn 


1 inter 


. . . ur 
dividends, and consequently their payments over 0 ” mod 
pany. In the second half of the year expenses incre 


The As* 
amstow & 
1 and ons 
chassis. It also provides the repair parts for the as 
pany. The results for the year are very encouraging: 


faster than the gross income. 


I come now to the work of the allied companies. 


aged in the manufacture of heavy commercia 
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t of the net profit of over £185,000. The operating companies carried 
bre than . rly 1,400,000,000 Passengers, 200,000,000 more than the pre- 
ald, of — year. They ran 159,000,000 car and ’bus miles, an in. 
& larger crease of 22,000,000. They earned roundly £12,38s,o00, an in- 
— : crease of over £ 3,032,000, but they spent £3,134,000 to earn it, 
t year's with the net result that they were over £102,000 worse off than 
} Sort to in the previous year. Last year our officers were inclined to 
© during attribute the great increase in travel to movement caused directly 
© Oppor. or indirectly by the war and subsequent demobilisation; but the 
— demobilisation is over, and the increase still continues. 
“a They The financial results of the operating companies were unsatis- 
Tefore factory. Nothing else could be expected when the omnibus com- 
» and tp pany fell £424,000 short of meeting its expenses, and when—taking 
all the ten companies together—an increase of 32 per cent. in re- 
ceipts is met by an increase of 37 per cent. in the cost of earning 
them. The share capital of the ten companies is £ 30,650,222. The 
erein, he amount available for dividends upon this capital was £798,192, 
that con. equivalent to an average dividend of 2.6 per cent. Out of this 
they wer £798,000, £566,000 is due to the single item, ‘“‘ Government com.- | 
as indica. pensation,” payable by the Government under an agreement. It is 
in, and a of the nature of a subsidy; it can only last till August of next year | 
prevail in at the furthest; and now that the railway rates have been put up 
the people all over the country so that the companies may be self-supporting, 
timate te its continuance cannot be logically justified. If it were withdrawn, 
ficers who as you will see, there would have been left some £200,000 to pay 
0 were of dividends on over £ 30,000,000 share capital, a return of roughly 
k, and if -7 per cent. 
p with the The outlook for 1920 shows no improvement, but indicates that 
if nothing is done the position will be even worse 
said that As for the associated tramway companies, their results are even 
oT a great more unsatisfactory than those of the common fund companies. 
much on The London United Tramways fall short by £37,000 of meeting 
was pt their fixed charges, while the Metropolitan Electric Tramways, 
could & Mage Which a few years ago paid 6 per cent. on their ordinary shares, 
profitabi Me are now / 37,000 in arrears with their preference dividend. 
rv invest It has been asserted in some quarters that the capital of these 
compary’ mee companies is partly even largely fictitious, what is commonly 
extent th p called “ water,’’ and that the Underground is endeavouring to in- 
mount ws ee crease fares in order to pay dividends on this watered capital. I 
propertis. - desire to say in the most emphatic manner possible that these 
interests ¢ allegations and assertions are untrue. 
interests « PUBLIC SERVICES OF THE COMPANY. 
eee ‘5 Your company made it possible for the operating companies to 
an a = build and equip the Jondon Electric Tube Railways and electrify 
can sand equip the District Railway. For this great public service 
phew" ee the shareholders have not received a single penny in dividends, | 


sholder, HR on; Siete 1 ; 
h ee Your company averaged only 3.3 per cent. These railways are, as 


is compa), ERS you know, at this moment inadequate for the traffic which needs to | 
holder ° be carried. The companies are doing what they can to meet the 
obtain ; situation. They have ordered large numbers of additional cars, 
wa though each car costs more than three times the pre-war price. 

4 They have plans for important extensions and improvements, of 

which the most important are (1) the reconstruction of the City and 

South London ; (2) the extension of this railway from Euston to 

NDON, Camden Town, to effect a junction with the Hampstead Tube, 
thereby affording to the rapidly increasing population served by 

that tube a new access to the City, and also to large districts in 

Jectrie Ba one London ; (3) the extension of the Central London, not 
os >. £aling, which is now nearly completed, but also to a new 

he sth i Junction with the South-Western Railway in the neighbourhood of 
d, the os Shepherd’s Bush. We are ready to go ahead with this pro- 
B ne gtamme immediately. There is only one obstacle; but at this 
the report moment it is insuperable. The estimated cost of these and other 


improveme “ i ; 
provements is roundly £6,000,000; and under the present cir- 


um ‘ec i » & : . 
stances it is impossible for us to raise the money, for your 


boar Canr ’ . 
cannot honestly say that, it would earn a commercial 
rn. 





es not = The £6,000,000 is only the beginning. They 
salbwave com _ additions to and improvements of existing 
= before om on urgently needs, and in my judgment must 
east ee oa entirely new underground railways, ircluding at 
timate gh-speed line—and probably two. I make _no 
ere of the cost, but it will run into millions. The 
in oars Lompanies are promoting two sets of Bills 
hension rai nt. The subjects dealt with are the ex- 
Maxima oo ee works and the increase of the 
' xed by Statute for our fares. This increase is not 








































oe 1g it is estimated that without including the Govern- 
adequate ae, and to provide for increased working expenses, 
iis for renewals and depreciation interest on the 
ordinary a preference stocks, and only 4 per cent. on the 
0 increase te it will be necessary for the operating companies 
UNption ae revenue by £2,680,000. This is estimated on the 
at no new burdens will be imposed upon us, but 
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| Although 


| and substantial progress. 


. } " a . . . . j 
Send the return upon the whole capital has during the lifetime of 


| the staff. 
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we are already faced with further demands for increased wages. 
The petrol contract expires in June next. What increased price 
will then have to be paid we do not know. But we do know that 
the price to the public has been increased by 8d. a gallon; that 
we use 1,200,000 gallons a month, and that each penny increase 
in the price of petrol means £60,000 a year. We have only so 
far increased our fares some 33 per cent. since 1914. Our wages 
bill is nearly three times the pre-war figure. Our coal bill—and 
we burn 600 tons a day at Lots road, also thrice as large; the 
price of petrol has increased almost exactly fourfold. We are 
charging a good deal less than 1d a mile to-day. The main line 
railways are charging 1}d, almost double, and, in addition, under 
orders of the Ministry of Transport, they have advanced their 
goods rates on the average about 65 per cent. We are asking 
from Parliament power to charge ad per mile. We have not in 
all instances charged our maxima in the past. We have no idea 
of doing so in the future. We only ask to be given sufficient elbow 
room to adjust our charges on a fair basis. 

The companies are also suggesting abolishing the so-called 
workmen’s fares, which have nowadays lost their right to the 
title, and should really be called fares for persons travelling before 
7-30 or 8 o’clock in the morning. The question is one for Parlia- 
ment to decide. I will only say this, everyone of these early 
morning passengers is carried at a very heavy loss. 

The report and accounts were adopted. 











HARROD'S STORES, LIMITED, 
ALL RECORDS ECLIPSED—BUSINESS STILL GROWING. 


The thirtieth general meeting of Harrod’s Stores, 
Limited, was held yesterday at the company’s premises, Bromp 
ton road, S.W., Sir Alfred J. Newton, Bart., chairman of the 
company, presiding. 

The secretary (Mr R. H. Griffith) having read the notice « 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his 
my pleasure to 
trading, which I think 
we 


annual 


on 
speech, said: It is again 
you the results of another year’s 
ve shall all agree are most satisfactory. 
been free from difficult, even anxious, 
times during the year, the balance-sheet shows increased strength 
A comparison of figures with the pre- 
vious year is this year made more difficult in consequence of 
our having brought into the accounts for the first time the 
figures of the Manchester business of Kendal, Milne and Co. 
Not having any basis of comparison with last year for the 
Manchester business, I am now making my comparison on the 
London position only. The working expenses of the business 
continue to rise at an ever increasing rate. The total for the 
year shows an increase on the previous year of 41 per cent. 

The item in the working expenses showing much the largest increase 
is the amount paid for salaries, and maintenance of 
As compared with last year the increase is £161,000, ° 
which equals 4o per cent. We believe in having a well-paid and 
contented staff, and we therefore look upon this increase as wise 


review with 


have not 


wages, 


| expenditure, contributing to their happiness and satisfaction, 


Y merely urgently necessary, but absolutely imperative. For | 


and also to the efficiency and progress of the business. After 
charging all expenses, payment of salaries and wages, interest 
on bank deposits, ample provision for bad and doubtful debts, 
depreciation and sinking funds, there remains a net profit of 
£583,635, which amount includes the profits for the half-year 
ended January 31, 1920, of the Manchester business of Kendal, 
Milne and Co., acquired by this company in July, 1919. From 
whatever position the balance-sheet is analysed, one cannot fail to 
be impressed with the great financial strength of the company. 
There are three items representing our total liabilities to the 
public, for which we could be called upon to make payment within 
a short time. The three items are grouped together: deposit and 
current account balances in our banking department, sundry 
creditors, and loan from banks, making a total of £2,515,175. 
Our assets total £7,705,146, all of which are free and unen- 
cumbered, so that for every £1 we owe we have more than £3 
to meet it. 
AN EVENTFUL YEAR. 


The past year has been one of our most eventful years, evidencing 
financial strength and commercial progress without parallel in the 
history of the company. For many years this business has been 
making records in respect to annual increases in total turnover. 
Last year has eclipsed them all, as we are able to report the magnl- 
ficent increase on the previous year of £1,850,000 on the London 
business alone. I think I am correct in saying that such an in- 
crease has never even been approached by any retail business in 
the United Kingdom. This increase places the seal of Ate 
upon the policy of this house, which has consistently charac prone 
the business from its inception—to offer to our customers a 
and merchandise of undoubted quality and absolute reliability. 
This policy will be continued and developed in the future. 
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y 1 observe a reference in the directors’ report to the Comparison with Previous WEEK and a Year Age 
sade gon, Dogger a reteren in = ( ee , 
formation of a separate company called Harrod’s (Continental), 


| ' 
y ag ring the war in large transactions | \{nc. or Dec. on Ing D 
Limited. We were engaged during the war in large transa | Amount. | t Dec. cD - 
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th the Belgian Government, and during that time established f r — | ae 
sanv a verv favourable reputation, the sequence of which £ é a 
> company a \ery aan se = 4*\r . . a 2 ; sl lta BROOD. cc ccccccccccccccoceceeooosecces 3,525,656 I + 16,387 = 4 ge 
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; intry. Harrod’s (Continental), Limited, have done a large DUSI- | Qgher securities .......sssseceeevees| 92,531,805 | + 1,627,279 | 4 78a 
? ; ; ae : . ees nid be closed. the rate of eXx- | Reserve .....cccccccceccsesesccesees| 50,892,932 1,976,327 | + 
} ss, but, before the transactions could be Closed, the tex Note circulation.........++++++++0++| 101,154,960 + 4628520 | 4 wee 
\ se fell so rapidly that considerable losses ensued. We have | Goin and ballion.......... ecccces eos) 115,597,892 | + 3,152,193 | 4 Hey 
j aa i weal nt a ¢ eet the | % of reserve to liabilities ........... | 198% | + 2P ois 
: ae Taree Monts’ Recorp. 
: SS 
. } i 
. KEN MILNE AND CO | 
; 8 
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March 6,1 920." 
cali BANK OF FRANCE, 


— a "Mar. 4, | Feb. 26, | Mar.6, 
1920, 1920. 1919, 
£ £ 


Week’s | Pos sition 


Movement. \May 28,1914 
£ £ 


"| Pesessese /FF) | | 



































£ 
ASSETS. 
Ilion «e+. 223,286,000) 223,263,000 221,491,000 + 23,000) 
i oleh held abroad ** “79'131,000) 79,131,000 791132000 ,. | 149,225,000 
ae jn and bullion. 10,070,000 10,059,000} 12,566,000 + 11,000 25,306,000 
Biscount and advances... 164,526,000) 159,598,000 128,548,000 + 4,928,000, 93,111,000 
DAABIL ITI Ss sees 1534230000 1515546000 1323676000 + 18,684,000 232,475,000 
Wotetament deposita .... 2051,000| 1,819,000) 3,088,000 + 232,000 7,348,000 
Private depos!ts -+++_128,379,000/129,277.000,102 833,000 — 898,000 33.838,000 
BANK OF SPAIN. 
— ~) Feb. 28, | Feb. 21,; Mar. 1, ) Week's | Position 
| > —_ | Movement, May30,1914 
: £ £ 
Decee nn neseseeeeess) 98,131,000/ 98,131,000 89,151,000 | 20,871,000 
3 es ec cemuaen 25,485,000 25,357,000 25,816,000 + 128,000 29,144'000 
Teuneand discounts .....00. 68,451,000 69,097,000! 56,395,000— 656,000, 32,029,000 
& Feo 4% BtOCK ...ceeeees 13,777,000 13,777,000 13,777,000 ee | 13,779,000 
a OO acpeeer "21 “joog,o00, 6,000,000, 6,000,000  °2 =| 6,000,000 
Il ITIES. ' | 
= mainaien Tees aac 154,053,000 154,213,000 138,312,000 — 160,000 76,062,000 
cE Bagetlle .0.2....-0-20ererees 44,027,000. 45,777,000: 41,766,000 -- 1,750,000! 19,190 909 
3 
s At NATIONAL BANK OF GREECE. . 
06 | lbs. ae : - 
| Se [._ 31/13 Jan.,}14/27Dec., 31/13 Jan., Previous Last 
} 1920. 1919, 1919, Return, Year, 
9] a AsserTs. £ £ £ £ } 
> - Gold and balances at road 63,738,000} 65,591,000 68,814,000 + wea 5,076,000 
i t loans an | 
be EE css ovsees 26,121,000! 23,925,000 10,316,000 + 2,196,000 + 15,805,000 
a] Discounts and loans .... 16,142,000| 14,557,000 14,335,000 + 1.585,000+ 1,807,000 
rd | LIABILITIES, 
1 | Notes incireuiation .... 55,010,000) 54,701,000 60,315,000 + 309000 + 4,597,000 
53 Government deposits .... 9,171,000, 10,645,000 999,000 — 1,474,000 ~ 828,600 
32 Privatesight deposits. ... 18,580,000 19,085,000 17'013000 — 506,000 + — 1,567,000 
ivate deposits at fixe 
yu vesesseeesesee 15 551,000, 15,186,000 11,930,000 + 365,000 + _ 3,621,000 
Mar, | BANK OF JAPAN. 
1m, - 
Jj = Jan. 17, | Jan. 10,; Jan. 18, Move- | Position 
1920. {| 1920, 1919, ment. (|Jne 30,1914 
0 : Assets £ } z z £ £ 
2 Aa Gold and silver... 94,749,000, 95,124,000, 71,360,000 — _ 375,000) 22,152,000 
TLS Discounts .... 16,000; 14,618,000 4,477,000 2,102,000; 4,174,000 
4 527MM HE Advances.......----seereeees :775,000 36,091,000) 39,589,000 + 684,000 7,054,000 
0 9235s LIABILITIES, 
3 oe | MeN covccccccccscesccccecs 86,000 124,151,000 89,950,000 — 1,365,000) 36,227,000 
S113 Government deposits........ 12 5918.00 or 198,000 103,220,000'— 4,280,000} 8,734,000 
Me Private deposits ............ 11,795,000! 4,390,000" 11,280,000 + 7,405,000, _1,144'000 
| * & 
Pa # IMPERIAL BANK OF GERMANY. 
hi E Feb. 23, | Feb, 15,| Feb. 15,| Week's | Position 
| me s =. 1920. _ hone ee May * 1914, 
3 ee SsETs, £ 
A een sesneeeee! 544550}000, 54,545,0001112,369,000'+ “7,000 65,662,000 
Pog 9) Bllver.s..s.seeeseceeeeees 1,180,000 1,087,000, 1,043,000 + 93,000, 16,096 
Se oe Treasury notes .......... 616,299,000 604,009,000) 289,313,000 + 12,290,000 3,039,000 
00 198i Bills discounted... wT 1995622900 1894417000)1246020000 + 1,205,000, 47,173,000 
- LABILITIES, 
Te Notes in circulation... 1976010000 1938933000 1187355000 + 37,077,000 100,693,000 
SIN cnethewnnsans:. 592,000,000 597,781,000:494,691,000 — 5,781,000, 42,117.000 
Tou BANK OF ITALY. 
oe “Oct. 31,| July 20, ; Sept. 30,! Move- | Position 
ar ‘ie Slain 1919. 1918. 1318. ment. ‘May 31, 1914 
———  Towleah........, idence 61,623,000 54,415,000. 41,639,000 + 7,208,000 48,875,000 
7365400 inland bills ................ 40,394,000 32,032,000 30,838,000 +8,362,000 16,736,000 
433550 Foreign bills..........°. oa 920,000 885,000 — 59,000, _—3,252,000 
amiga Advances... 45,057,000 36,794,000 28,442,000 +8,263,000, 3,167,000 
4% Government securities aeeien 8,120,000' 8,623,000 8,604,000 — 503,000 8,228,000 
aussaul Bs clrealation Dercladesscs 478,217,000 299,847,000 342,183,000 +78370000 62,277,000 
ase Desrcsesesoeee severe 72,164,000. 58,551,000. 52,913,000 +13613000| _7,719.000 
“Tm, a 
_ Wh NETHERLANDS BANK. 
ee 
Feb. 28, | Feb. 21, | Mar.1, | Week’s | Positien 
—— ein _ —_ | -_ ones nt pao 
c. or Det Cola and ballion—Gold .. sil 52,770,000 52 149,000 56,442,000 + 21,000) 13,481,000 
; tf eee Silver .... 757,000! 768,000 + 25,000, 703,000 
; a te 41 85,000 41 019,000) 26,786,000 + 366,000 12,792,000 
ie - Dent a circulation .... .+| 85,546,000) 84,371,000 84,878,000 |+1,175,000] 26,386,200 
en tnt tee ett e eee 10,677,000) 11,249,000! 6,031.000|— 572,000} , 418000 
2 ence ine 
sons 3 NATIONAL BANK OF ROUMANIA. 
105,500, & ee ne scaliiiiiabas 
"00 83 Jan. 17, Jan. 10, Jan. 5/18, | Movement 
1 155,20 8 Aewnes a. = oes. on — 
san Silver, ie PPorecescosccces *58,019,000 *58,034,000 33,701,000 | + 15,000 
2,615 TEE Discounts °° °°°°** 9,000 9,000 8,000 .. 
Governtveny ‘gga "* ve 2,620,000 2,406,000 5,234,000 | + 214,000 
Other aden 18... . 194,112,000 | 124,112,000 64,158,000 - me 
ee, ——— | a | Se 
Devt in circulation 172,157,000 | 172,577,000 | 99,416,000 | — 420,000 
CSS escccccsccce 84,607,000 84,605,000 | 30,075,000 i+ 2,000 





* Includes £34,231,000 traites et Lons de Trésor or. 
SWISS NATIONAL BANK. 


| Feb, 23, | Feb. 14, | Feb. 23, | Week’sa | Position 


Canaan Att#* 1920, "| 1920," | 199. [Movement May51,1914 
a 2 
#ndbullion—Gota......| 21,157,000, 21,173,000) 16,425,000 — 16,000) 6,847,000 
Dacthate Kassens Silver . sees) 5372000 5,340 2,568,000) + $2,000 "734,000 
eee. 2,000) 571 446,000 os ly | “* 
eons ad advances ++++ 15,105,000, 15,514,000, 19,133,000 411,000 4,120,000 


one ' 
Sesee *reeeeee) 35,563,000) 36, 33,819,000 rsa) sh. 9 11,037,009 
The ua oe ccccccccece| 5,003,000! cited et 12 


thly Statement of th 
e Swiss Federal Loan Bank eae 
‘ Mt held by ana Sis 1920, total issues were £1,067,000, of which £540,000 
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BANK OF SWEDEN. 








| Feb. a, Feb, 14, | Feb, 22, | Week's | Position 
> 
a Soke e r _ ——- May rs 1914 
EE ecocces| 14,771, 4,794, 019,000 — Q 
Balance pomoen eens bat 000 14,794,000 16,019,000 23,000, 5,828,000 
Divnetictiigtebacwauiinal. 5,670, 396 536 
Swedish and foreign Govern. 00} 6,206,000) 8,596,000 a 
ment securities ........... 2,684,000 684,000 3,034,000 1,893,000 
Discounts and loans ........) 26,645, a 953, 
: Canaan, 26, 000 08 184,000 18,022,000 461,000 6,253,000 
otes in circulation ........ | 35,432,000 36,561,000! 37,95 — 1,12: 5 
Deposits at notice ...... ++! 10,879,000) 10,751,000 5, 742.000 + : "98°00 ‘Saronn 
NATIONAL BANK OF BELGIUM. 
ar 7 - = p oe ~~ | Position 
E too | “ 19,; Feb. 12, | Week’s May 28, 
Om * . e —_. Movem t. iis. 
Coin (gold & silver & bullion)..| 14,184,000. 14,25, 3,000 14,15 55 :000'— 69,000 13, 506. 003 
NN xiceeck ccttencsaces, 18,282,000! 16, 759, 0CO 16, 432 000) + 1,525,000 27,904,0.0 
wen’ _ semen. vias 
otes in circulation ......... 7,148,000 196,226,000 197,714,000) + 922,000. 37,366,0C0 
Current accounts 81,687,000 81, 533.000; 79,235 COO + 354 ‘000, t oy 
AUSTRO-HUNGARIAN BANK. 
l ~ | Week's Position 
| Dee. 31, 1919, | Dec. = 1919.| Movement. May 30, 1914 
ASSETs, j £ £ £ 
Gold eee dbnth wwebaeeddtenl 9,607,000 Lot 026,000 — 419,000 52,326,000 
Silver | Coc eececcccecccees 2,378,000 2,364,000 + 14,000 12,270,000 
Bills discounted,warrante 422,907,090 368,573,000'+ 54,334,000 ~ 
Loans on pledges ........ 376,929,000 375,460,000 + 1,469,000 
; LIABILITIES, 
Circulation of notes 2,270,053,000' 2,212 892,000 + 57,161,000 95,417,000 
Rie Prcvesececwces oa 318,407,000 ; a 
NATIONAL, BANK OF DENMARK. 
| Feb, 28,, Jan, 31, ] Peb. 28,| Month’s | Position 
1$20, 1920, 1919, | Move ment, May30,1914 
ASSETS, £ £ é | & £ 
Coin and bullion ............| 12,597,000 12,602,000 10,400,000! — 5,000' 4,258 000 
Loans and discounts ........| 20,958,000 20,824,000 15,922,000'+ 134,000 4,915,000 
Debtors abroad.......0.. os. 599,000 912,000, 5,398,000:— 313,000 1,339,000 
Securities ........... ecccees 3,226,000 3,226,000 1,681,000 i { 665,000 
LIABILITIES, 

I avcaccunucsconcuel 26,396,000 26,375,000 23,402,000! + 21,000 8,737,000 
Deposits ........+2.0+++-++++| 3,317,000 1,919,000 8.084,000\+ 1,398,000 372,000 
BANK OF NORWAY. 

7 Feb. 23, | Feb. 16, | Feb. 22,|  Week’s | Position 

1920, 1920, 1919, | Movement|May31,1914 

SSETS, £ £ £ | | £ 

Coin and wane Gold 8,128,000; 8,128,000, 6,711,000 2,700,000 
Balance sbroad and foreign } 

__. eee 3,131,000! 3,076,000, 3,567,000'+ 55,000 1,572,000 
Norwegian &Foreign Govern- 

ment securities............ 579,000 579,000 716,000 va | 486,000 

Discounts and loans ........ 18,164,000) 17,616,000, 21,345,000 + 548,000 4,237,000 

LIABILITIES, 
Notes in circulation ........ 22,186,000) 22. 183,000, 22, 560,000. + 3,000 6,252,000 
Deposits at notice .......... 4.027,000) 3,238 000; 5,999,000 + 789,000 396,000 





The right of issue of the Bank of Norway is calculated at—(1) The | stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 mililon crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
~ Nov.30, | 


Oct. 31, | Month’s Position 
1919, | 1919, | Movement.) May o 1914, 
ASSETS. £ £ £ 
Ris widiitimewiedbatinniedens 3,419,000 | 3,419,000 | sia, 000 
Government securities ........+. 79,733,000 | 76,974,000 | + 2,759,000 | 2,137,000 
LIABILITIES, | 

Notes in sirculation .........+.- 68,718,000 | 61,436,000 |+ 7, 282,000 | 2,462,000 
Governmeat deposits........+..+ 13,501,000 | 11,615,000 + 1,888,000 | 2,374,000 
CEST GORGES o.o.5.00 ccccccccosces 18,430,000 | 18,817,000 |— 387,000 | 2,723,000 


By authority of the Egyptian Government British Treasury Bills toan amount of 
approximately £20 millions were deposited in lieu of gold. 


BANK OF FINLAND. 





Feb. 14, | Feb. 7 | Feb. 








5, Position 
1920,° 1820. is, ‘Movement friasat 
ASSETS. } & 
SNS, ccdnte seemmiitnebwnees 14 105,000) 1 705,000 1 196,000 1,404,000 
Bal abroad and forei 
bills .. Si eae uieieel 7 5,694 000 5,753,000! 10,845,000 — 59,000 3,615,000 
Fi h and Foreign Govern-| 
a securities nate | 40,177,000! 40,225,000! 32 950,000 — 48,000) 873,000 
Discounts and loans........ 8,707,000 8,107,000) 3,078,000, + 600, 4,206,000 
LIABILITIES, 

Notes in circulation ........ | 46,334 .000| 45,635,000 43,628,000/+ 699,000} 4,958,000 
Neposits at notice .......... 40. 048,000) 4,307,000} 4,990,000\— 859, 849,000 
BANK OF PORTUGAL. 

. Dec. 24, | Dec. 17, | Dec. 10, | Week's 
1919. | 1919, 1919, Movement. 
AssETs, £ £ £ £ 
Coin and bullion..... eccccescces| 8,000,000) 5,396,000 5,388,000 
Of which gold ...... nines 1,715,000 | 1,715,000 | 1,715,000 : 
Balances abroad ........... ee 567,000 | 609,000 + 37,000 
Pdi 43s citidiau snekenans 11,560,000 | 11,167,000 | 11,303,000 + 393,000 
Government loans ........se065 60,026,000 | | 60,036,000 | 60,026,000 “e 
LIABILITIES, 

Notes in circulation .......se0+- 72,417,000 | | ‘72,247,000 | 70,676,000 + 170,000 
Deposits .....sseseeeeeeereseeere, 4595,000 | 4,374,000 | 5,714,000 | + 201,000 
NATIONAL BANK OF BULGARIA. 

————T Fane 14, | June 7, | Junel4, | Week's | Yours 

vor919. | isis" | | 43918, * 'Movem'nt.| Movement. 

AssETs, : o £2 &39,000 

Oe iC cintecseseesesstien ee 1,911,000 72,000 
SEES one ovesncepesnenrseses wath Leen + + 

TeEASUry NOLES ....6...0-- * 
Bills discounted. ...........| 37,927,000, 37,932,000] 37,817,000|— + 0,000 
LIaBILITIES, 
Notes in circulation........| 98,424,000 97,871,000 10,520,000) + + 28,104,000 





Deposits ..ccccsesseess eee} 28,970,000 
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POLISH NATIONAL BANK. 








| Nov. 30, | Oct. 31, | Nov.30,| Month’s | Year's 

















1919. 1919. | 1918. Movement. Movement. 
ASSETS. £ z £ 
Eco negesnnncbesehese 327,430 324,089) + 3,HA1l + 327,430 
OS eee . | 1,230,860 1,214,272 S + 16,588 + 1,230,860 
PE OEE. os .0c0css00s 6,384,880 7,531,257 153,574'— 1,146,377 + 6,231,306 
Foreign banks . ...» | 43,087,197 37,519,923) 40,026,502'+ 5,567,274 + 3,060,695 
Loans and discounts . '282,426,315 230,882,470) 10,248,389 + 51,543,845 + 272,177,926 
Other assets a 12,415,873 13,997,723) 2,026,514— 1,581,850 + 10,389,359 
LiABILITIES. | 
Notes in circulation 211,810,558 186,178,586, 46,522,863 + 25,631,972) + 165,287,695 
Government accounts . 4,079,198 1,935,348 696,366 + 2,143,850 + 53,382,832 
Other accounts 102,008,023 92,734,656 3,436,136,+ 9,273,367 + 98,571,887 
Reserve . : ta 878,061 878,061 72,200 be + 805,861 
Other liabilities . .. | 27,096,715 9,743,083 1,727,414) + 17,353,632 + 25,369,301 
BANK OF ESTONIA, 
Oct. 31, June BO, Nov. 30, Monthly 
1919, 1919. 1919. Movement. 
ASSETS. £ £ £ £ 
GRE i coccksaeses 917,000 776,000 689,000 — 228,000 
Discount and loans..... 1,510,000 317,000 1,802,000 + 292,000 
LIABILITIES, 

ar ; 1,668,000 335,000 1,779,000 + 111,000 


In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per 2; 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the yen at 10 per £: the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. 


LONDON RATES. 









a gS a, NU: "e “¢ a 
a a - ° . 
42 22 28 8 G8 28 28 
fe es a a = a = 
Bank rate (raised from 5% Nov, 6, %& % % % % % 
EEE aeececenl@ '6 6 6 6° 6 6 
Market rates of discount :— 
60 days’ bankers’ drafts.......... 5&8 ¢8 52 +8 S$ $8 52 eh SZ dR EF 58 3A 
3 months’ do......--seeeeceee eos Sk 5g OOK th 5d t8 5d 5 th Si 
4 months’ do ........+6+ cosoeee 5a 38 5a th Sk HR Sa th SE GS SZ GR SHBG 
6 months’ do...........+. coocses OF tF SHBG StH 6 5t8 6 548 5 SHO 5h 6 
Discount (Treasury Bills) :— 
3 months® (£98 12s 34d).....0.0+. 5h 4 54 53 5 5 54 
6 months* (£97 5s 1jd).......... 54 54 54 ot 4 5h 
Loans:—Day today ......... ~- 44 344 8544-8 4 254 «354 3) 284 
Db csesenessscesnvces se 44 44 44 44 44 4h 4h 4 
Deposit allowances: Bankst . 4 4 4 4 4 
Discount houses at callt . . 4 4 4 14 4 4 ’ 
PEED D cconcccecovccsenssesss 4 4k HR RO aR aR OR 





4 Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
*% on Oct. 6, 1919, and 4% on Nov. 6, 1919. # Lowered from 33% to 3% on June 
. 1918, but was raised to 33% on July 31, 1919, to 33% on Oct. 6, 1919, and 43% 
on Nov. 6, 1919. 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
19:9. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to Avgust 15, 1919, period of daily sales); three months, 34%; Bix 
months, 4%. On October 6, 1919, the three months’ Treasury bil] rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 


ax rate was raised from 49% to 54%, and the six months’ rate from 5% 
to “*: 


Comparison with previous weeks :— 
























E g ; ss Bank Bills, Trade Bills, 
a3 5 Months.|4 Months. § Months. 3 Menthe. 0 Months. |6 Months 
1919. % % % % » | % : 
ae csuieh ao i | op 54 sale” ea” 
125. speek #61065 | #5 # 6 ie } 64 
Jan, 2.0.55 3 Sf B\5% & Sm 816 | 6 6 
iil a dee als 8 5 ie ; et | 
16....6.'2 $ Ste &\5 #4 5 6 16 | 6 
BS. osevs 44 } 54 Sa 5 6 16 i | 6 3 
Pecctoe it a 5a 6 | 6 7/6: 4 
Feb. 6..00..'44 54 53 ta 53 3.6 6 2 6: 
IS.eeee.\ 4 SR tt | Ste 53 6 | 6 64 ; 
BD coces 44 oH BY 3 594 7 6 6 { | 6 4 
owen 44 be | 5h i 5 t# 63 | 6h e 
Mar. 5..-...\44 3 5t® | Sta | 5 6 6% | 64 | 6F 
LONDON COURSE OF EXCHANGE. 
Sec, ne eels teeaeeSSeeSERSEED 
On | Usance.| Tues., Mar. 2, | Thars,, Mar. 4, 
Amsterdam and Rotterdam..........| Cable | 9°30 935. 41 (946) 
Dit00.....0eeseeereee seveescereseee |S Months nom . FO a 
Belgium ..... peecesccoccces ocoves «+-| Cheque | 46°50 47:00 4715 47°45 
DOES ccccccccccccccccccccs pbeseeene Cable | 4835 48:85 48°85 49°25 
Ditto evccccece pd0e0ssooenensecens |3 Monthe| 49°10 49°50 49°60 50°00 
TE pki. douakbapaaiadiomee 13 Months} 49 10 49°60 49°S0 50°00 
eee eeeee| Cable | 21°05 2115 | 21°05 21°15 
MD. wesebesecocoess evccece eevccece |3 Monthe| 21°80 21°90 21°80 21°30 
DL i ccckchnesn Penbetnchveense | Cable 33503 340°00 | 341:00 345°00 
Italian Bank places .......cccsc00 eo Cable | 62°25 63°25 63°20 63 90 
een seseee| 3 Months) nom nom 
EEE SEL encnoesesucséensoncnes --| Cable | 343 46) ME 348 
Ditto ....... eceresccevccccecs -»| Demand| 3453 3484 348 350 
— and Spanish Bank places Cable | 19°75 19°85 | 19°87 19°97 
TD aesssecenecocecees |3 Months) 583 58 5 
Lisbon and Oporto.. .. Cable | 164 ih 16 Ink 
aero 3 oe 2 nom - nom 
lable 68 «2278 | an 
Christiania. . Cable 19°93 20°03 2025 a 
Btcckholm .. -| Cable 1823) 1833 | 18°25 18-35 
oo : —— 013 oy nom nom 
DL ccccksnetehneneaneemennt ble 7300 78 . 
UMRED MURS cocccsosccsncenscesces Cable 683 on a — 
Bio de Janeiro .......cccoccesccccece | Cable | 174 18) 174 184 
CN ich ith ckobcdeanhson. -bbhees | Cable 31:00 3120 | 31:00 31-50 


Calcutta and Bombay seseseceseceee| Demand | 2/6] 
2 
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GO GayS ...ssees 
| Dollars for 41 







Stockholm ...... 
Yokohams ........ 
Hong Kong .. 
Buenos Ayres 
Rio de Janeiro . 





eee eee eee eee ee es 


3 
2/6te 2/64 A 


Amsterdam .... July 1,1915 .. 
Dec. 23,1914 .. 
. June 12,1919 .. 


- June 5,1919 .. 


June 5,1919 .. 
Dec. 18,1919 .. 
nhagen.... Oct. 17,1919 .. 


Nov, 18, 1919 





New York on 


° .|trance to £1 
.-/marks to £l 


krone to £1 
krone to £l 
marks to £1 


lei to £3 
-- florin to £1 


francs to £1 


- kroner to £1 
Stockholm.... 


\kroner to £1 
‘kroner to £] 


.-|F. marks to£l 


drachmewédl 
\lire to £1 


Switzerland .. ‘francs to £1 


)pesetas to £1] 


+e+++- pence to mils. 
Alexandria.... piastres to £) 
New York..... dollars to £1 
--.. dollars to £1 
Buenos Ayres . pence to dols. 
Rio de Janeiro pence to mils. 90 days 
++ pence to dols. 
Valparaiso.... 


ence to peso 90 days) 
ng.to Per.£1'90 days 
++. |ster, to rupee 
ster. to rupee 
oncses ster. to ru 
Hong Kong.... ster. to dollar 
+++. | 8ter, to tael 
+++» | 8ter, to dollar 
Yokohama... .\ster. to yen 


| London on Australia and 
New Zealand. 





Buying. 











” Jan. 15,1914 .. 


According to advicer received from Sofia, the discount ra: 
Bank of Bulgaria on June 14th, 1919, was 64% and advance: th 





Frances for 1 
Lire for $1 
-»- Cents for] peseta 
-- Cents for 1 guilder | 
--- Cents for] rouble 


} Cents forl kroner 26°50 


Cents forldrachma, 19°30 
Cents for 1 yen 
«++» CentsforMexican$ 63°65 
.»» Cents for 1 milreis 
Cents for 1 peso 
Francs for $1] 

Cents for 1 krone 
Cents for 1 mark 


FOREIGN RATES OF EXCHANGE 


Usance 





Cheq'es| 25°228 
Sight | 
Sight 


Sight 
Cheq’es) 


Sight 


Sight 


Sight 
Sight 
Sight 


Bight | 
Bight | 
Sight 


Sight 


Bight | 


T.T. 


HAA 


-T, 
.T. 
7, 
T. 


48 


TT 





Aus- New 





i A 
tralia. Zeal’nd. tralia. \Zeal'’nd tralia. |Zeal’nd. tralia. 
sinned a ee 


On demand : , a 974 


Union oF SoutH AFRICA. 


974 
97 
964 
96 


February 21, 1920. 








London on South Africa. | 











Buying. 
{ Up to £500 ....) | 
\ Above £500 ....j 


tt 4% dis 


T.T. rate on South Africa, 44 % premium. 


___[March 6 1939 


FOREIGN BANK RATES, 





MIAAAGHHSNH DN 


te of the Naty 
CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Irving National Bank cable the following exchange rates. 


i; |. |. 


Rate | Rate 
Feb.. 27,| Feb. 6, Fen 
"| 1919. | 1920. 1995, 
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\ 10 to 18 6-64.4 

. Gold | 186-694 
|) Sovn.| 1s 6-6¢a4 
| ., | 3eld 








28 
2s 94-LOpa |ts 9 
t Rate for previous day. 


COLONIAL RATES. 


CoMMONWEALTH OF AUSTRALIA AND Dominion oF New Zeala®). 
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% dis. 4% prem. 
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NEUTRAL RATES OF EXCHANGE ON GERMANY, 




















— Rate, | Rate, | Rate, | Rate 
eat, |Mar. 5, Feb. 18, | Feb. 25,. Mar. 5, 
"| 1919. | 1920. | 1920.'| 1920. 
MAL: —_ 

.. |Plorins to 100 marks| 59°26 | 23:30 | 2°70 2°80 (2°773(Mar.2 
amsterdam, ++ eyeines to 100 marks| 12545 | 4750 | 620 | 645 a0 
Bwitzer 3775 | 720 | 7°25 7 
Copenbage? | Kroner to 100marks| 88°88 |/ 35°00 | 550 | 5:60 | 545 
gwekbolm | A365 | 625 | 635 6°35 


INDIAN TREASURY BILLS. 


Up to February 14, 1920, Indian Treasury bills were issued to 
the following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to February 14,1920 ......  97,06,45,000 





2,33,45,50,000 
Bills discharged....secceeseseeees eeeeee 1,78,55,70,000 


Bills outstanding on February 14,1920 .. 54,89,80,000 


BULLION. 


The gold movements to or trom the Bank of England are no 
longer apnounced. For the week ended March 3, 1920, the 
stock of coin and bullion showed an increase of £ 3,152,193, 
sompared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 























Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom e 
Week Week 
Countries from which Ended Countries to which Ended 
Consigned. March 3, Exported. March 3, 
1920. 1920. 
£ £ 
British South Africa ........ 1,431,251 a 1,328 
iw ek ene 43,496 SEEN rs ee rae 3,560 
ac tcdieniguinenenses 2,835,748 
Straits Settlements.......... 66,992 
Total value of imports of —————|| Total declared value of ex- ——~——— 
gold .... .........++ 1,474,727 || _ ports registered in the week 2,907,628 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
> during this week and corresponding periods in previous years 
" are as below :— 














me Mar 


Gold. Silver. | Silver. 

1920, Per Cash, , Forward. Date. | Cash. 
ea Per Per Per 

* | QOunce.| Ounce. | Ounce 

+ 
s d qd | d d 

Feb. 28.... 122 4 834 823 Mar. 10, 1914 263. 
l....( 121 6 | 84 833 10,1915 2435 
2.00. 119 6 833 834 10, 1916 27 
See ea) 120 0 833 833 9,1917 374 
4,...1 119 0 84 832 8, 1918 423 
5.... 114 6 77i | 773 8, 1919 473 


Messrs Samuel Montagu and Co. write on March 4th as 
follows :—“ Gold: Again a handsome addition has been made to 
the Bank of England reserve against its note issue—namely, of 
£3,196,730. The total now stands at £112,910,620. The amount 
ot gold dealt with lately has not been large. It was purchased 
on behalt of the Straits Settlements and South America. It is re- 
Ported from New York that $250,000 and $100,000 in gold have been 
shipped to Cuba and Argentina respectively. A sum of between 
"12,000,000 and $15,000,000 in gold is announced from the same 
quarter, as engaged tor shipment to South America at the end 
on week, Canada’s gold production during 1919 is estimated 
oe Commissioner for Canada to amount to $16,275,000. 

_& comparative table of the gold holding in State 
aoks, Xc., just before the War and late in 191g :— 





1914. | 1919. 
a a 
£ 
re OD sccscccccece co ae 4,456} .. (222,613,174 
United States of America— | a 
ED oo ccccccccs 


Federal Reserve Banks ..| .» (415,680,000 
| 


Austria-Hungar y 2 
: ngary,State Bauk|M 30} 52,326,000,Nov. 30, 10,889,000 
Pelgium (including silver) - | | 





itis a saint May 28] 13,306,000|Dec. 18 13,984,000 
pamark tiMncn tn ain ence May 50 4,258 000/Nov. 30! 11.787,000 
erman a hie cate cies May 28/149,225,000| Dec. 18 223,117,000 
Holland go ttt tttete sees May 30) 65.662,000\Dec. 7 54,515,000 
aly (i M0 oeeteeseernnee May 30) 13.591,000/Dec. 13 53,110,000 
Japan (qusin8 Siler), do.. May 3 | 48875,0000ct. 31, 61,623,000 
Norma wading Silver), do.. June 30 22,132,000) Nov. 1) 81,648,000 
Mean fo’ *otete tees cena ee May 31| 2'700,000 Dec. 13 8 143,000 
Sweden, do." """** maha May 30) 20,871.000Dec. 13 96,895,000 


Set Dittinieneesiced May 30} 5,828,000/Dec. 13 15,647,000 ' 
Wetland do ...:.. | 31! 6,847,000IDec. 13 20,737,000 1 


eos. May 





Tee July | 52,173,612.Nov. 29 475,250,000 | 


Silver: The market has 


resented a stead i 
the week, China Seeder steady appearance during 


been a good buyer. The differe 
between cash and forward Sebeers shea disappeared. "The 
es on cash yesterday was only id, the narrowest since 
eptember 26, 1919. The following interesting statistics are 
from the official review of the trade of India :— 


Average. 
1909-10 to 
1913-14. 1918-19, 
4 £1,000 £1, 
Gross exports—private merchandise .. {49.414 69,24 


Gross imports—private merchandise .. 97,232 .... 112,689 
Net exports—private merchandise .... _unee” eces 56,553 
Imports of treasure and funds (private 


SNE! Sneuvensecuancaneddceos See weon 
Balance of trade in favour of India .... a 90,902 
Balance of trade against India ........ 285 oh 


The new high record balance of trade in favour of India to the 
extent of nearly £41,000,000 sterling is worth noting. If, how- 
ever, the average rate of exchange of the year be taken, the 
favourable trade balance is £45,000,000. It is a remarkable 
circumstance that the proportions of the various descriptions of 
Indian imports were practically the same in 1918-19 asinthe five 
year average before the war, notwithstanding an increase of 16 
- cent. in the sterling values. The percentages are given 
elow :— 


1909-14, 1918-19. 


Cotton manufactures .......cccceeeees — ere 36 
NS wcbteciccecssie hoeseeanendiens 7 seco 8 
Iron and steei ......... ebeeeeuen a on | 
eb disulets sa acidcenndonen 3 3 
TD a: sti i tiore's hiscenaimacninbiaiacen 4 3 
ar ia i eal BR ieee a 3 2 
I ios cath eet de alias eure ee ic a races | a 
pr RIN ie 5 woes daiwa eh cna deucs Cae 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Feb. 7, Feb. 15, Feb. 22, 
1920. 1920. 1920. 
Notes in circulation ......... eee 18,329 .. 18,399 .. 18,294 


Silver coin and bullionin India... 3,947 .. 3,888 .. 3,872 
Silver coin and bullion out of India ma oe oe os 
Gold coin and bullion in India .. 3,534 .. 4,121 .. 4,033 
Gold coin and bullion out of India 1,038 .. 580 .. 579 
Securities (Indian Government).. 1,560 .. 1,560 .. 1,560 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 
The coinage during the week ending 22nd ult. amounted to 69 
lacs of rupees. The stock in Shanghai on the ry4th ult. con- 
sisted of about 30,000,000 ounces in sycee, 11,000,000 dollars and 
63 lacs of silver bars and U.S. dollars. No fresh news has come 
to hand. The Shanghai exchange is quoted at 83 5d the tael. 
Statistics for the month of February are appended :—Highest 
price for cash, 894d; lowest, 82d; average, 85.005d. Highest 
price for two months, 873d: lowest, 783d; average, 83.161d. 


NOTICES. 


We are informed that Mr Fernand Haegler, hitherto manager 
of the Banque Belge pour |'Etranger, 2 Bishopsgate, E.C.2., has 
been appointed general manager, and Mr Henri Dewez, hitherto 
sub-manager, assistant manager of this institution. 

The National Bank of South Africa, Limited, announce that 
they have received cable advice from their head office, Pretoria, 
to the effect that a branch of the bank has been opened at Plein 
street, Cape Town, and also a sub-branch at Namweras 
Nyasaland. 

‘The Standard Bank of South Africa, Limited, announce the 
opening of agencies at Jeffrey's Bay and Mquanduli, in the Cape 
Province. 
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NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


Capital and Reserve - £4,015,000 


TO BUSINESS MEN. 


With more than 450 Branches in South Africa, 

as well as Offices in New York, Antwerp, 

Bombay. and Port Louis, the Bank is in a 

particularly advantageous position to be of 

Service to all business men desirous of extend- 
ing their trade abroad. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 


CIRCUS PLACE, LONDON WALL, oe 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, 5.W. 
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Mr A. W. Saunders, 
ship of the L: 
iorty years’ 


serv ice, was 


staff as an expression of thei 
The London office ot 


Alberta, and on Portage 


the b 
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London office of the 
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Sask.: Caistorville, Ont.; Cardall, Man.; 

McConnell, Man. The name of the branch at East 
Hamilton, Ont., has been changed to Barton 
Streets Branch, Hamilton, Ont. 






In view of the 





















j led to form a London committee for the purpose of foste ring 
, a levelopiag such trade. In order that the best results might 
{of obtained, it was felt that the committee should be a strong 
ind thoroughly representative one, and to this end Mr O. V. G. 
Hoare and Mr W. H. Hollis were invited to become members 

a ind to act in conjunction with Mr E. M. Rodocanachi and Mr | 
; . . N. Caridia. The directors of the Bank of Athens announce 
4, that Mr Hoare and Mr Hollis having agreed to serve on their 

j Londor nmittee the same will be established forthwith. 
rs: 
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avenue, 
bank has been opened at Bagot, Manitoba. 


increasing 


a a COMPANY 
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on Thursday 


ir regard and esteem. 
the Merchants’ 


Winnipeg 


Union Bank of Canada 








NEWS. 


ANNOUNCEMENTS. 





Rate % per Annum, except where 


marked % or stated in Cash. 
* Interim div. + Final div, 


Bank of 
announces that branches of the bank have been opened at Ardley, 
a sub-agency 





who recently retired from the secretary- | 
yndon and Brazilian Bank on the completion of | 
presented with an 
illuminated album and cheque from the home and foreign 


Canada 


oO! 


announce 


Carmel, 


[ importance of the trade 
between the United Kingdom and those countries in which the 
Bank f Athens is established, the directors of that bank recently | 


Interim Date of Met hod 
or Pay- of 
Final. | ment. Payment 
Railways. 
~H Llay R } 
4 ‘ S SD) esseeses 5 
eae 
i Mar ee tee \ « 
‘ sth and B nnybrids 3 
. Li and N I 
1 “C”’ Det I tax 
rn Puniab I tax 4/11°74 
Banks, 
> | I . i I Tax fre 
i } Insurance. 
Bt ‘ } renera ) p.s , , 
a hire ¢ 5} 10x Tax 
i Proiits and I 7% (bonus 7/ ps.) Tax 
* : \ Chu | : 
; | Mining 
( Copper ... 39.374ps Mar. 31 
4 Kassa Ropp Tit 10% Mar. 24 Less tax 
. ; ayan Tin .... coebe p.s.* Mar. 27 | tax 6 in & 
; vevada Cor lidated ¢ »ppel =0.25ps. Ma 4 
t ( Dredging id )p.s.* Mar. 31 Less tax 
Ray isolidated Copper $0.25ps. Mar. 3 
; a . ercecece i/6 p.s Ta 
' 4 Utah ¢ ae $1.50p.s Mar, 31 
: Tea and Rubber. 
% : Selangor Ru e] 2 May 20 Less ta 
. Bajo Kidoel Rubbe 1 ] Mar. 31 Less tax € 2 
a |. Bukit Cloh Rubber am 12 lar. 20 Less tax 
; Cedong (Perak) Rubber . Less tax 
* La F’.M_.8.) Rubber .. 20 Less tax 6 in £ 
M iwale Rubber and Tea 25 ° Less tax 
| i ! rs 25 ° Less tay 
i S ayan (F.M.S . - 
} . iri Bheel Tea .......... 10% " Less tax 
; S.ember Ajoe Rubber ....... 
. Sun ze Buaya . 10 Less tax 6/in £ 
? wt ea Se = seneeeeesess 
; Uvakellie Leaf (Ceylon) ... 
: ‘Other Gompantes. 
53 Aberdeen Jute.............. --//6p.s. Mar. 9 Less tax 6/in § 
. Aberthaw and Bri: r 1 Channel a 
i: 2 ( cement ~~ 124% Tax free 
} African Produce 15 “4 Tax free 
: Annandale and Son ..... , . Tax free 
; Assets Company ............... 8 Mar. 18, Subject to tax 
as Bagots, Hutton, and Co. .. f oe Less t 
: Biker, Wardell and Co. ........ l -_ Le i 
5 Do (bonus a ee /6 p.s ve Tax free 
: B coon 10 abonus 1/ p.s.) Tax free 
: Bolckow, Vaughan........ 4 ' we Less tax 
; Fowden Brake ab uniatiebeds 10 Tax free 
; Bradford Manufacturing 10% (& bonu s 6d p.s.) 
j Brazilian Traction, Light, Cun 
: Pbicks unr cadeeeiies Jaane ie l4 
: Brighton and He ve e General Gas, d 
; Orig... "oe 
BOR WUE, —.. ccccasascesss 53 
4 Bulghton ( Grand Hotel .......... ; Less tax 
4 Bristol Channel Cement........ ‘ 
MS , British L. M. Eriesson..... Tax fre 
‘ brompton and Kensington E! 
DT Dtibeet shosceloanend 17 . Li t 
Pee DEED seonecesueconceve oe Mar Le 4 
( ee eee Mar. 1 
Cal*donian Trust ; 3 Mar. 12 I 
Can adian C ar ar 1 Foundry, Pret 1} 
Canadian General Electric 4 Apl ] 
Cannock and Co ... 2eesse 7 Tax fr 
Celtic Collieries .........cccces- 10 %1 
City P.operty Inve-tment Defi, 18! I ta 
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and Ottawa 
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City Safe Deposit .......--.ee0- - me on : 
Claudius Ash, Sons, and Co.....| 5 %* Mar. 31] Less tax 5 
Colonial Securities Trast, Def. 3% ° me % 
Consolidated Cambrian ....... 2% 4 Less tax : 
Cosens — soneh pee 7% iN 
County ol! ndon E le ctrl ll Less tay j 
DF ovic r and Co. 6 p.s bax fre : ? 
Debenhams, Limited A" Ord . 1x free 10 
Do “B° Ord . Tax ree 15 
| BPOGEOOE CIGRE. co cvccceces . 2 p.s ° Tax fi 
Direct Spanish Tels - 8% Tax fre ie 
Drakes, Limite 1 .. es 7 7 
Dundee Floorcloth & L eu ee . Less tay 0 
Edward Lloyd, C ta. sien 5} Apl l' Less tax i£ uM 
| Evans, Sor Lescher, & Wel 10} (bonus Ta 15 
| Fo-est Hill Brewery ........ ; . se 15 
ee eee ea §% + a Subject to tax 
D bonus os eeres l/ p.5. ee Tax free = 
Gandy Belt Manulfs g 2) %+ » oo |” 
George Ingham an ; 25 bonus 2 } la % 
Great Western ‘A "? 
and* B iia nonen manne 3/ p.s . 
Do “ B,"’ part paid..........- 1/0Z p-s “3% 
| Harris and Sheldon .........6. 213%! ee os 
| Hartleporls Pulp and Paper 10 ‘ut ‘ Tax free ® ' 
| Henry Street Warel eas 84 Le ta e. 
| International Sponge Imporiers 3 5 
.C. Parkes, Sons, and ¢ 10 . 
John W ilkes, 6 ns, al 1a Ma; ple 
bec oekbenseedesenenee ] a. 
Leeds Shipping .......-++eees- ° Pax fr io ie 
Lever Bi otk ° ° , 
Lineoln Wage nand Er t 5 Le 5S ta = Th 
Do (bonas 1/6} Tax f oe > 
Linoleum Manufacturing ljops os Tax fre 3 
Lia and Dist ict Electric . ; Less t 7 
London Elect Supply | 4; 
Man t I il Fey arice £5% Less ta “=e 
Mata !o1 i and Catt'e : be Subje 
MecBirney ar g and bo nus 3) p.s %0 
Veadow. D v, New 3d ps Taxi 7 
Do Ord. . ed p.s Tax f l/ ps. 
letropolitan kl Supply 5/ p.s 6 
New M t ( lerlt ] p.s Tax f oi = 
North Br: [ tives ; ax ! 10 | 0 
North'sNaviga Cx ries,Ord 124 Mar. 20 nD 2D 
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rk s . i 56 48 
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W 4 ‘¥ y ‘ 4 
Wylie ard Lo kheal " 15 | & 
} I; £ \« p.s Less tax z a 
} Uirectors recommend paying tax deJucted from i dividend 





BARCLAYS BANK LIMITED. 





Head Office: 


54 Lombard Street, London, E.C. 3: 


canmeneeeendiananaaniestneakaiaammaaa ate eae eee 
The Bank issues Drafts and Letters of Credit on all the 
principal towns of the Worid; makes Mail and Telegraphic 
Transfers; effect; Foreign Collections; establishes Docume 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transi 
Foreign Branch: 


168 FENCHURCH STREET, E.C. 3+ 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS, 
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—__ 
Present Groes tor Total Gross Receipts. 
Names Period Ending Mile. | Week or Month, 
| M8 | 1919-20. | + or — | 1919-20, | +or— 
ae 
ISDIAN, Ra. Rs. Rs. 
Bengal ....(17 weeks Jan. 26 993 met 20,143; 37,62,730 & —8,80,969 
Sea ee 44 weeks 31, 118} 41,500) 25,706 12,83,900\4  §,25.630 
Bars! Ue Ny Westrn 17 weeke 17) 2,065 | 4,953,160 + 12,994 68,00,213— —_7,13,961 
Nagpur..../43 weeks 24! 2,695 | 13,16,0C0)4 168,000) §,2342'276 4 41'73,935 
Benga Ne 8 OL 21 week: Feb. 21, 8,871 | 20,47,000)+ 80,00C) 3,75.86,000 +  19,27,000 
Pickin sents Mie! Sms as INST 
~ ks| Feb. 2 ,691 1,29, 
pai bai ae ceks| 2 $771 | 28,17,00() +1 67,06.) §,30 S7,00C = 22 48,000 
fot ianPenineaia 21 weeks| 1 $1224) 26,90,000!—=1 40200) 539,784,404 44,4819 
ftae 8 Mabr. 18 weeks Jan. 31 3,152) 11,00 00,006}— §,294 1,87;19,347\4  7,61,801 
Metre vgKamaon|l7 weeks| 24 859 | ABSSRl— 2185, | 7.22639 —'57'362 
Ponllk eee Dreiliy|i7 week>| 28 $87. | RBL+ 866" 821.336 — 2.00'751 
beath Indisn......|$3 weeks| 24) 1,852 | 7,69.41(/4110 735, 3.22'54'641 4 34,27,983 
@thn Punjstmnth) 1 moth | Oct. 31, 716. |  6,29,697/—107,922 6,29,697'—= 107,922 
FOREIGN. 
oe | | a; 9 | 8 ool é. 34 0 be 1,100 
M weeks Feb. 21 62 rae . C 81, 
seine Fo (3 5 weeks| 28) Ul | = 5,800} 1,080 97,866,—2 27,144 
Ba and Pacific | 33 sects 24) 5856 | 16,00 ¥ 38,000 6,088,000! 1,121,009 
4 weeks oy | * 998,090) ’ ” 
ean Se | aot aeoel Samm t Tetee 
35 week 29 1,882 | UL | 000! ’ } 014, 
0.8 Waters .... wo" : Net. |  33,000/+ 14.000] ietoosoac|¢ "g93.0.0 
34 weeks Feb. 21 306 | OIC, 1000 1928, 000 605, 
ceaapcn oon] al the | Seat Saw) encuelt pees 
.. 34 weeks! 21) 1,896 | ut | 2,018,100) 6 
Gendate Central “(35 weeks| 21] BIN | 87,600 66%] 798 60/4 124,300 
Braziiax (b) | | | 
Rrasil the.) Imnth Jan. 31} ., | Mis58,750/4 11,66) s - 
Gt West of Bras Gweeks\Feb. 25) 1,010, 29,700) + 9,49¢| 258,300}. 79,500 
dins........| 9 Weeks 25) 1,831 | oar 51,946) = 485,633/4 245.555 
oo) 9 weeks | zo} "1534 2,882\4 8,595, 404,113 162,936 
State of Babia,S.W, 1 month Jan. 3 62 Melts ould 21,000 “< in 
CRILEAN AND | 
PERUVIAN, 
votagas B weeks Feb. 22] 838) 55,415) + 27,965] 446,965) 206,295 
fmehagne ooo0+-| 1 Gath [Dec. 31] 64 eo a Lf 
Nitrate (2 weeks)... “| 8 weeks/Feb. 28 IL 33,952 13,610 74,352 
Feravian Oorp.. .. | Teunths\Jan. 31] 1,069 | $1,297,520] + 287,870] 8,280, 294) $ 1,249,929 


127,515) + 2,658 





¥7 moth: 31 180 30,338) 19,275 


i 





% CrBax. | 

Qndan Central ..,.S weeks Feb. 25) gog | 43,745, 7,196. 785,995 144,023 
: Havana Central . 35 Weeks, 16} 8 | «= 13,206/ 2.547) 349,234 69635 
: Cnited of Havana. 35 weeks 28) 681 98 258}+ 7,458, 2.164,999 b 363,051 
+ Went of Havana .. 3 Weeks 2) 155 | 13,589 1,740 316.2801 46,487 

4 Uarevaras, | \ | 

: | 
>} Central Craguay..|34 weeks Feb. 21] are} —19,639|— 6.098, 760,033 + 45,965 
©) C.Urng.( Bast, Ext.) 34 weeks) 2) Bul 6,785) — 193) 202, 374 31,353 
ss O.Urug Neth. Ext) 4 weeks! 21) 186 | 3,021— 1,382) 123,964 — 2,117 
aRy Orne, (Weet. Ext) $4 Weeks 21) fl | 2,556'—= 327) 92,429 + 3,702 
ee Tmnths Jan. 31} $49} 18298; 714) 136,869 — 19,192 
a Sort Wet Brug eg| Pumuths 3) 3 | 8,085} 1,890) 48,240, + 2,526 
Urnguay Norts . 7 mnths 31 73 | 2915ie 556 16,903! $,608 

2 OTHER Forgicy, | 


y 
ok 


Psl4,900}+ 1,700) 99,900] i+ 9,720 
7) 


..,| 2@uths | 2831+ 469) 5,285! + 





: 2 17) 

ee --.| ?Mnths Jan. 31 1% 9,500/— 1,595) 62,928) + 4,829 
7 Catebias ii i 1 anth 8} 17,896) 17.800) ie 

ag Oosta Rica se0e 7 mnths 8g | 27,765|\ + 4, 1640} 175,436) + i8 729 

Dorado jo Bxietaion Imath Dec. 31 70 | 12,000\ + 4,200) 12,020) + 4,20) 

44 weeks Feb. 6694 13,525'+ 1,374] 345,632) 4 16,92) 


| 
10¢| Pe72,955\— 73,284 539,493 541,862 
70,684)+ 17,359) 70,634) 4 17,335 
30.2)5|4- 6,896) 30,205] + 6,396 
14 370} + 6,265) ted =m 
20,959} 5,310) 23,650) 22,835 


sheet isa in| 6 Weeks 
‘one ~ lmnth Jan. 
Central America N 
LaGuairagCaracas 1 moth Jan. a 
NaasjoUscarshamn l2@muths Dec. 31 
Uttoman Railway, 
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mato Aidin| 1 week /Feb. 13) 379| 5,035) ww | wk . 
Pieuy Central.5 weeks = 14) 7h | S710 1,300) 165,850 37,610 

Athens, &) Ymnths Sept. 3 e+ | DaQ311374)4+-414;841/ 15,380,765| 5,299.65) 
alvad renal, &e .— Jan. 31 36 | 5250/4 930) sie oe a 

Cee erecess Weeks Fe! 2 ac | 8.38 35.9 6 ‘ 
bata fe Proas, 183 | 8,382) 4,379} 135,927|4 88,65) 


b Rallways imat ath Jan. 31) 4. | 154,792|— 1,77 - a. 
nt ago mn nd z 50! 7 : 
lafreand Hinsiee’| Linn: + 11,260|+ 414 


- 3 “hae |) «1eizil¢ 2teos) «Weazie = 2,658 
i) | 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 








einen. — 
. |Present; Gross Receipts | 
Name. Period. Ending! Mile. |___ for Week. | Total Gross Receipts. 
age. 1920. }+or—| 1920. | +or— 
Genadian Nor hern! 7 woek > ons 
Qanedinn ort! seks Feb. 21 9,588 $925,500 + 59,10¢} 7,019,200/+ _ 391,000 
Grand Tree weeks, 29 13,388 $5472,000 + 881,00¢| 27,123,000, 3,031,000 
ME ss.. S weeks, 29 S616 27S,996 + 149K! 1,997,017 + 252,443 
a i i 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 
cen 2 SION es Eee a! 














Hame, Period. Ending Gross. |ine. o Dec., Net. Inc.or Des, 
} _——— | — |_———— 
Algoma Central a Pp 
nd lmnth ‘Dec. 3) — 18,053)" o. | ee 
fe, arene +t 6mnths pe — 496,256) is a 
Northern fi math |Dec. 3) 253,400 220,100, o 
Genadion Pacites .. {| Lmrth Jan. 31, Sey “RA SEE css ool san,008 
J ALL. 1 / J ! _ 
) Limon |" Seis 000 | 585,900 —= 967,000 


Grand Lmath (J; 135,900|Dr.167190 — 20,00 
Preteen! att Yo. REE TE pio “BR 


+ 
Temlaconta &1,038,500/4+ 1°35 990 
bite Pass & Yuko’ *"* lmoth |Dec, 31 455) . “a °° 
twee 12 1 — { oe i ee 
coo gi.tea'oa, 606,349 


‘ 





4) Cony ugs before deducting taxes. 
trted at the par ate ot omen (b) Converted at the current rate of exchange, 






-_+ a _— a en. 4 
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See nnn eee epeenetatsmetense eh eenstyieeeensptneteanatanietentiiphoemeneh tren... 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic retarns of British Railways have been issued since the Government 
” The Government took over control of the Irish Hallways aa from Jarsax ioe Tange toe Outbreak of the War. 


OTHER COLONIAL RECEIPTS, 


\Present; Gross Recei 








Name. Period. Ending | Week or a Total Gross Receipts 
1918-19. | +or— | 191819. | +ore 
| 
Ofi @ut & 
Beira an . , | 
ceed Sod Lmnth /Sept. 30) 810) 86,435) + 20,806/ < 
o mat...} 6 mnths Dec. 31 277 327 | J G 
Now Cape Centrai ; we a ‘Jan. a 205 Be | ' too teens t $'es6 
esia ways) Imnt ept. 30} 1,397 y | 0 
Rhodesia Katanga) | muth . 30}... 134 ‘ - . a i 








AMERICAN RAILROADS MONTHLY STATEMENTS. 











| | Receipts for Month. | ‘Total Recelpte. 
Name. Period. | Ending, ————______—_- 

| | wis, | t+or— | isis. | + or = 

! 

| 8 t a Es 
Atchison Topeka..... ++-{l2mnths Dec. 31) 17,617,187 |4 3, 520,118] 179,904,498) + 17,635,358 
Baltimore and Ohio . -|12 mnths} 31 * 735, 813) + 387, C01 Sn are 8,428,558 
Chicago and Milwaukee..|12 mnths! 31) 2.596, 422 | + 34, 495) 150,370, 7 Oe = 
New York Central ...... 12 mnths! 31) te 856,202 |— 633,113 so7ie Bre 15,892, 
Pennsylvania ........... 12 mnths} 32,278,8.7 | Rs 2,013,267; 378,091,498 T Stor" 9,603, Ma 





Southern Pacific ....... ji mnths) Nov. ci 15,721,986 | \t 2, 291,968 155,044,817} 4 15,057,855 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 








| | resent) Receipts for Total 











Name. Period. |Ending| Mile- eek. Receipt. __ 
“6° | 1919-20. /+ or —| 1919-20. | + or — 
Anglo-. ntina . 8 weeks Feb. 25 529 £76,299 |+ 17,212; 557,612} 128,6°5 
Burnley orporation, 1 week | 28 12 | £2,770/+ 393 | on ee 
Calcutta Tramways..' 7 weeks! 21 354 | R91,775| & 4,341! oe + 4,355 
potshane © District..| 7 weeks 19 16 |) &1,495/+ 352 | 10,158 t 1,7.7 
Gfzptian Markets .. ? weeks) Iie 42,346) + 264 16,646! 2,415 
Glasgow Corporation, } “a 
eawee Kccmaeah: weeks! 3 Feb. 28 99 £33,767 | + 5,324} 1,265.751}4 163,575 
Hong Kong ........; 3 weeks Jan. 17 ,, | §13,443)— 540; = 38,680/\_—_{— 17:2 
Isle of Thanet .......17 weeks Feb. 25 .. |  €553/4 279; L237 4,738 
Lanarkshire ........, 7 weeks 19 884 | £3,924/4+ 550 27,808) + 995 
Lancashire United .. 8 weeks, 24 42 £3,398 | + 755 26,489} + 4, 73 


Liverpool Co 





en 
Hon gnmeees. . Qweeks Feb. 28 186 





£25,709|4+ 5,940 14,70914+ 49,75? 
L.C.C Sewers $8 weeks|Mar. 3 141g | #77,930| + 6,29 | 3,839,820) 633,597 
Madras Elect. wks) 6 weeks Feb. 15 ee Rs58,278 |— 5,021 122,672) 8,683 
Pernambuco | 9 weeks 29 ee 50,000 + 2,451 | 70, + 24,535 
Shanghai Electric --/ Lmnth Jan. 3) on )} 14,000 | a ~ 
Singapore Electric ..) 3 weeks! 24) oe 19, = 5,395 80,025}4+ 19,65 











TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

















| Present Receipts | Total 
Name. Period. Ending | Miie- \- for Month. Receipts. 
| ; age. | 19] 19-20. | + or r —| 1919-20. | + or ~— 
eee en ee nae ! 
Alabama Power .... lmnth June 50) Sree | oe osclt 88 te * e 
flian Traction ae Grosa, 9,739,000) israel 113074,000] +11 180 000 
eo Arectires y 2mnths Dec, 3 Net | 4,288,000/+ 621 ,00| $8,423,000! + 6,292, su 
Brisbane Electric .. lmnth Jan. ‘£44 890! + 6,225) j me 
British Columbia) , ths |Dec Gross! as 241+ 92, 1253) 4,221,91 6\+ 803,821 
Die ...400 Net | $261,245\+ 21, 040} 1,156,507/+ 382,530 
res Ly | : 

*- aioe oe 3mnths Feb. 2 614 conte + 10,039) sasale 55,473 
urmah Elec. Tram- i 
"o and Lighting 6maths Jan. 31 ‘ B41,74 + 3,481 i + 66,993 
sine eee 13 { Gross £33,836) sit 4,384) 176,164)4- 13,5 4 
Cape Electric Trams. 7 mnths 31/4 Net £12,028 |— 344 S0;179—= 1132 

lian - Western s fs | y 
— ae : 3mnths Dec 3: Gross 9125, 388/— 14,531 340,648) + 8, 1:9 
Jarth na anc ' i : 
; Herrerias Trams. lmnth Jan. 31) 1 | 4,748} 2,093 ia a 
} Ware- | | 
as =r ee 2mntks Feb. 29° Grogs | £4,008) 4 1,658) 8,756+ 2,75) 
th May 31/{@rom| #303) . [| . | oo. 
Chillagoe ......20 -- Lmuth May 3 {Nee } él, 1208} oe ee cE oe 
: Soe Sa ie $1905,781/4+ 62,183 | 20,029,724{ — 2,072,4 
Cities Service Co... . 2mnths Jan. 31 | Vee" ig g52 2,260 + 60,929} 19,554,644) — 2, ais 
} i .. Smnths Noy. 30 1 #11,258) 4+ 5,522 135,919, + 934 
Ooedobe Light, &e...| Smnthe |Nov. 3) 5 le ttvinlt sae 07} 6,322; 136/-+ 1,355,711 
Cuba Railroad ...... smuths Dec, 3 { 1r0a8 F784, 87014- 162, sn 26724 "BOR 93! 
Elec.Supp.of Victoria 40 weeks Jan. 4 92 | 185,119) 4 615 371444 «1,564 


a ieee ee oe $879,741)+ 189,037 8,476,209| + 1,009,555 
ethos mee il mnths Nov. X Grom $479, 259 } 122100) 4'344"3601 4 "317 aT 
: onal Gross| £22,847)+ 862} 138,988! # 10,605 
Internation } 6muths Dec. 31)) Nee | | 26,871\— 221 428601. 8312 
Light and Power et e308 He A a ; 
Kalgoorlie ae 10 mnths Oct. 314 294 | “Bee se a ° 
Tramways .....- z J g1asc51l+ 33085] rebo5l4 13,683 
Keystone Telephone. imnth Jan. { Net | $145.651\4 13, 68 2 
La Guaira Harbour... lranth Jan. 3 : 
La Plata Electric.... lmnth Jaa. 31 
ae bt, a) il maths Nov. 30 { %6 
and Tram bedi 
Lisbon Electric...... lmnth Mar. 31 Gross | eas + asta 
Manila —} 12 mnths Dec. 31 te + , 


145,651) — 13,685 





31,788) + 51,453 
239 306) + 12,728 


2,597,020] 274,355 
ae 260,339 


840,862\— 93,042 





Railroad, &c. Net 


‘ ; | 192,146 
Miss'ippi River Powr lmnth June 5 vo f r 


Montevideo Water....12 mnths Dec. 31 Gy ee 251, aH “s 
Para Electric........ 2muths Jan. 31 Net oat oss = wan 
Rangoon Electric ..10mnths Vct, 31) ‘Net €7.2 at 70 1351)+ 6,626 





Jan. 31) £7,467 
a. —— . oss |$1 tut + 
Toronto Rly., &... 11 mnths Nov. 30) {% Net $401 _ 


tric T. of | 
a roe -..| 3mnths Jan. a | dros £47,160, i+ 


11,553,436i— 168,7'5 
1 — 1,045,174 


450; + 21,401 
aioe esl — 124,217 
489, 0 136,542 


i cael ROS oak em = i 
Utah Securities ....\ 1mnth |May a {4 Net 087i aa hee 
i Ores Mievtste a 12mnths Dec. 31) $22,500). 514, 700}— " 
ictoria an ee ** 
Vitoria, Fs a} Quarter ene. 30 on £219,784) ae — 
Winnipeg Electric. ./11 mnths Nov. 30 { Hoe" Net mt. ¢ l 745, 42,658 


t 4 weeks return, 
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MINING OUTPUT STATISTICS FOR JANUARY, 1920. 






































Po a 
ons 
Crushed. Gold Recovered. | | 
ss ss Value. fe. 
Mill ss Mill Ss | Total. 
3} oF 
Gold. Tons. Tone Ozs.| Oss, Ose. & | s 

OGOPORED ..0.00ccccescess 18,541, 1,732 -- | 2,095b 
Oriental Cons. . seereke™ _ . | — . _ $94,555) - 
London and Rhodesian | 

Jessie .... on eer 2,010 ” | a s 2,648 

a " 375 ia : - ‘ 334 
St John del Rey (Feb.) .. oe oe | ** oe oe 32, 
Quarter ended Dec. 3lst- - 

Glynn's Lydenburg... 9.778 4 10,853) 11,205 

Prestea Block A ...... 43,540 | 70,001 2,313? 
(Qjuarter ended Jan. 3ist | ' 

Wolhuter ae 81,800 - | 135,284 38,546 

b Loss 
Output. Other Notes in Return. 
Copper. Tons 

DATE . 4 seceewessaee bees 1,500| Feb. return 

Poderosa ...... 550! Assaying 27% copper; est. profit, £6,500. 
PisSOTS. ocoes oe 74 i. 

Coal. 
Chinese Engineerir 77,633, Week ended Feb. 14th. 
Welgedacht..... 7,83) 
Tin. 

eOVOF vce 27| Black tin: est. value, £6,543 

Jantar 15, Feb. return 

Kano .. . : 104 ‘Tin and wolfram., 

BOS . 005 9 February return. 

Miscellaneous. 
New Vaai River. Diamonds registered, 526 carats; valued at 
£8,358 
Rhodesia Broken Hill 1,261, Feb. return, 938 tons sold and delivered. 


BROKEN HILL Propkirtary.—Cable:—* Report for four weeks ended Feb. 4th 
Production coke regulated by requirements of one blast furnace approximate!) 
53 per cent. of normal capacity. Coke ovens produced 12,055 tons coke No 1] biast 
furnace produced 10,70] tons. No. 2 blast furnace remains banked owing to strike 
marine engineers. Open hearth—Output limited to pig-iron available. 13,823 
toms produced. Blooming mill produced 13,021 tons. Rail mill produced 4,625 tons. 


2ins mill produced 7,707 tons. 12 ins mill produced 1,649 tons 8 ins mill 
produced 532 tons. Rod mill produced 3,606 ton 

Burma Conporation,—Cable ‘Bawdwin Mines—No.4 level, north drive, 167 ft 
east, trom 105 to 125 ft: 26 « lver, 27 per cent. lead, 39 per cent. zine. No. 
level, south drive, 135 ft east, from 200t: 210 {t: 19 ozs silver, 31 per cent. lead, 18 
per cent zinc,1 percent copper. East crosscut, 1,699 ft south, from 0 to 10 ft 
29 ozs silver, 37 per cent. lead, 19 per cent. zinc. No 6 level, west crosscut, 1,000 


gt north, from 56 to 60 ft 


Mount Morcan.—Cable 
Mount Morgan ore, 563 t 


10 ozs silver, 15 per cent. lead, ] per cent. zine.” 


“Four four weeks ended Feb. 22nd treated 8,799 tons 
ns Many Peaks ore, 5,651 tons concentrates and 49 t 


of purehased ore and secondary products. Produced 545 tons blister copper, con 
taining 537 tons copper and 6,13) ozs gold, including 9 tons copper and 4 ozs gold 
from Many Peaks; also 10 tone of copper acd 4 ozs gold from purchased ore and 
secondary products. Concentrator treated 16,204 tons ore for a production of 6,69! 
tons of concentrates, cor 


taining 308 tons « 


opper and 3,351 ozs gold. In addition, 
have matte on hand contai! 


ling 35 tons copper and 350 ozs gold. 


Nort Broken Hitt, Limirep.—The directors desire t 


express regret at theit 
inabiity to declare the usual quarterly dividend for March. Productive opera 
tions at the mine have been suspended since the beginning of May last, conse quent 
on industrial trouble, and there is great un 


ertainty as to when work will be 
resumed, 








ANALYSIS OF BALANCE-SHEETS. 





LIBERTY AND CO, 


January 31, 1920, 
LIABILITIES, 


ASSETS, 
— Inc. or Dec. | Amount. Inc, or Dec 
: £ £ 
Pref, shares ...... 100,00 .. Property, good 
Ordinary shares.. 190,000 .. se Wels BOscbcccees 121037 .. — 15.297 
Creditors 207,394 .. + 94,180 | Debtors.......... 149.304 .. + 54/95) 
Reserve fund 200,000 .. + 5,000 | Debit balances .. 11,162 .. 4 4,008 
Reb ildingreserve 50,000 .. + 50,000 | Stocks on hand .. 552,449 .. 4 64.547 
Rest account .. 280,000. 20,000 | Investments 231,377 .. 4 27.612 
Dividends ana TE ceachlabnave 108,159... + 30,54] 
bonuses ....... 33,00 .. + 2,000 es , 
Protit and loss.... 3,099 .. — 5,718 
a ee | ——— calamities 
RUE sinesase 973,488 .. + 165,462 | er 975,488 .. 165,462 
BORAX CONSOLIDATED 
September 30, 1919, 
LIABILITIES. ASSETS. 


Amount. Inc. or Dec. 


Amount. 





Cum. pref. shares 800.069 oe . Mines & goodwill 2.767.798 . PARTNERSHIPS. 
Pref. ord shares 600,000 .. -» | Land. &......... 480255 |) 18.015 a 
First deb stock nn me Nea tana "2. ESE 5 86611 pot ision d Partnership Deed 
Inteve-t. accrued" IL880 .. Advamoemee.:- EMS. — Taste - aoe ae : af capital toa 
She am... [Boas ol ee Date — Old pay you to sel 
eet SS | Ree: ml] Se Canes ee ee 
ote: eae eas rae “arawn up by 
Sc eee i aa ee Lid 
Deb, ned. fund <- 145559 .. + 9570) sions, &6...0-- 152% .. + 5095] the Western Australian Insurance Co., 
mistu.  ". | General Manager, G. M. Wyatt, o 
betas aoe 1 Cornhill, London, E.C.3. 

RRs sccccs 6,040,489 + wipes | Total ........ 6,040,489 .. + 351,059 |___ Assets exceeding £750,000. 
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Inc. or Dec 













__ [March 6, 1999 
CONSOLIDATED CAMBRIAN. 
December 31, 1919. 


MAABDILITIFS. ASSETS u 
Amount. Inc. or Dec. : e 
£ Ame Ine. or Dy ; 











Ord, shares ...... 886,628 .. Investments . 1,937 i 
Pref. shares...... 904,585 .. Sundry debtors .. Ta += lan 
Mortgage . 25,000.. .. Catta cosecccssces . ee 
Sundrv creditors 11.505 ..— 4,249 = Ip 
Cash borrowed .. 85,220 .. 139,720 | 
Profitand loss .. 97,005 + 14,982 
Total ........ 2,008,002 .. — 128,987}  ‘Fot......., 2,008,002 .. Ter 
' -~ lay, 
EASTMANS, LIMITED, 
December 31, 1919, 
LIABILITIES. . ASSETS. 
Amount, ne, or ec. Amouat, A 
£ £ £ main 
Ord. shares 626,520 .. ee Purchase of pro- 
Vref. shares.... 500,170 . perties, &c 962,188 .. ~ i 
Reserve se te 95,000 + 20,000 BROCKS. 000. cccce 43,023 oo ne 
Reserve for Debtors... 42,841 ee & xy 
income tax 74,833 .. 74,835 Current aces. 28,255 0+ a 
Reserve for de- Investments,&c, 356,298 ., + ie o 
preciation of COB ccccccccce 55,793 .. cm 
Govt invsts. 15,000 15,000 + Sm a: 
Sundry creditors 50,553 .. 39,003 | 
Profit and loss 126,52 37,653 si 
DOOR cccces 1,488,596 .. 108 834 > 1,988,396 .. + 14a i 
LEVER BROTHERS. 
December 31, 1919. i 
LIABILITIES. ASSRTS, q 
Amount, Inc. orJec Amount, Inc.orle @ 
a z & i a 
Cum, pref. COSR ccoccccces 201,964... 4 SLD 
shares . 17,750,000 .. + 6,000,000 Web shares, Ac, 21,068,681 .. + 1m 
15 % pref. ord. Debtors - 2,157,786 .. + Lagr 
shares . 3,502,934 .. + 1,189,920 Stock.......... 6,054,004 .. + 20s0 
20% pref. ord Works, plant, s 
shares ..- 1,657,000 .. + 907,0C0 Be... covccsce EOD «s ee 
5% “A pref, Leasehold pre- 
ord shares.. 517,378 + 265,052 mises, &c.... 1,102,029 ..+ 3m 
| Ord shares 2,280,000 + 280,000 Int. divs.,a&c.. 696,108 ..+ lie 
Reserve fund.. 496,754 .. + 5,953 
Deprec. fund.. 1,199,516 .. + 150,559 
Insce. reserve., 157,507 + 17,230 
Creditors...... 5,007,2*2 .. 1,967,361 
Profit and loss.. 2,459,067 .. 885,478 
Total...... 35,007,238 + ..11,668,453 Total... 35,007,238... 41a 
¢ 
Reports and Notices. 


The Hon. Sir Arthur Lyulph Stanley, K.C M.G., has joined & & 


board of the Australian Mercantile, Land, and Finance Compay 
Limited. 


Mr Thomas Mackie, life director and chairman of Messrs Taye 
Noble, and Co., Limited, 107 Fenchurch street, London, E.C, ts 
joined the board of Messrs Gordon, Watney, and Co., Limited, ® 
has left for the West Indies. 


: hare O 
The directors of the Phoenix Assurance Company, Limited, bar 


appointed Mr RK. A. C. Thomas, F I.A., secretary of the compa) 


Mr Thomas will continue to hold the appointment of joint secre! 5 


of the Union Marine Insurance Company, Limited 

C.R. W. Adeane, Esq., C.B., Lord Lieutenant for Cambnie 
sbire, and Captain the Hon, E. Algernon Fitzroy, M P..% havrmao¢ 
the House of Commons Committee on Agriculture, have joined - 
Board of Agricultural Industries, Limited. Lieut.-Colonel Sir Arcs 
bald Weigall, K.C.M.G., has resigned his seat on the same r 
his appointment as Governor of South Australia. 


* 
* 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders — 
following information compiled from figures published by the os 
national Financial Commission at Athens, with regard to the rev 
assigned under the Law of Control for the service of the Gr 
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a F | 
Monopolies, To- 
bacco, Stamps, Pireus 
Stamped Paper,| Customs. 
| Naxos Emery. 
TER — 
- rey Drachma. 
ipts, December, 1 eae 012,399.00, 4,967,575.00 
o-- do '1918......|  1,968,846.35| 2'241'797.55 
———, receipts for 12 months 
stimated receipts 10 
s “(aw of Control)....++++e0++++++, 28,900,000.00) 10,700,000.00 
Actual Oo do 1919, 50,468,063.80; 50,376,884.95 
Do do do 1918 36,264,901.20) 31,185,797.55 


—_—_—— 








—_— 


Difference between estimated and 1919 + 21,568,063.80) + 39,676,884.95 
actual receipts fer 12 months. 1918 +_ 7,364,901 .20) + 20,485,797.55 
Note.—Of the surplus over the estimated receipts from monopolies 

tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 

applied towards increasing the minimum rates of interest and sinking 

fund of the External Gold Loans of 1881 to 183 
The receipts in gold from both aaxos emery and the Pirawus Cus- 

toms are converted into drachma at par when the average rate of 

exchange for the month is par or below par, but when the average rate 
for the month is above par the conversion is made at that average 





rate 


ASSURANCE. 


MARINE AND GENERAL LIFE.—The new life business last year 
was for 1,181 policies, assuring £508,572, as compared with £218,448 
for 1918; it was the largest business recorded in any year. The pre- 
mium income was £193,033, an increase of £15,704. The quinquen- 
nial valuation as at December 31st last has involved a large writing 
down of the value of securities. The loss on realisation was £6,884, 
the investment reserve fund written off was {80,000, and the depre- 
ciation otherwise unprovided for was £271,733. The war deprecia- 
tion has, therefore, been £358,617, and, after making the necessary 
adjustment, the assurance fund stood at £2,153,393. A valuation of 
liabilities has not yet been completed, but the directors do not expect 

hat they will be able to announce a bonus distribution. 


PROFITS AND INCOME INSURANCE COMPANY.—The accounts fo™ 
1919 showed an available balance of £49,535. The directors hav® 
recommended a balance dividend of 7 per cent., making 10 per cent: 
(iree of tax) on the ordinary shares for the year. They have applied 
{35,000 in paying a bonus of 7s a share (free of tax) on the ordinary 
shares, andconcurrently with the payment of 7s a share bonus pro- 
pose to make acallof 7s a share. The paid-up capital will then be 
/120,000. The total net premiums increased by £215,069 to £685,940 
The total funds increased by £155,276 to £641,125; and the total] 
assets now exceed £900,000, 


MISCELLANEOUS. 


C, AND E. MORTON.—The report for the year 1919 states that th 
net trading profit is (184.395, which after sundry appropriations leaves 
a balance of {158,657, to which must be added the balance brought 
forward of £160,530, making together £319,217, out of which has been 
transferred to the general reserve {20,000. The directors recommend 
placing to pensions f10,000, and propose distributing among the 
employees {12,000. They further recommend a dividend on the 
ordinary shares, making 20 per cent. per annum for the year, and a 
further dividend of 1 per cent. per annum on the preference shares 
and a bonus of 1 per cent per annum, making 8 per cent. for the year, 
leaving to be carried forward £163,217 ; 


COMMERCIAL CABLE COMPANY.—Iaring Brothers and Co. 
Limited, notify that the transfer books of the Commercial Cable Com” 
pany sterling 4 per cent, 50 year debenture stock will be closed from 
the 22nd to the 31st inst.. both days inclusive, for the preparation of 
the warrants for interest due April 1, 1920. 


R. AND W. HAWTHORN LESLIE.—The report for the year ended 
June 30, 1919, states that after allowing {28 109 for depreciation and 
for leasehold redemption fund, and paying all interest and other 
cuarges and after making provision for war taxation, there remains 
Ms ” Che directors recommend a final dividend of 1s 6d per 
ieee ae per share, free of tax (paid), setting aside for future 
b Hs and improvements of plant, &c. (making, with the balance 
rought forward, a total of £72,000), £36,391, adding to reserve fund 
(making a total of £304,150, exclusive of leasehold sinking fund), 

60,000, Carrying forward £29,208. 


io IN SOUTH AFRICA.—The Standard Bank of South Africa, 
elie lave received a cablegram from their general managers 
coon that trade generally reflects improved farming prospects, 
dise j ry gece ne only substantially affecting produce. Merchan- 
expandi a arriving slowly. Business with United Kingdom 
reight oa — restricted with America, owing to exchange. More 
nate | ring inwards and outwards ; stocks of agricultural imple- 
a bempem, material, galvanised iron, low and demand strong. 
demand F — arrived recently ; stocks again short owing to great 
during rec ‘otwithstanding heavy importation of motor vehicles 
are de ted, 'ronths, all arrivals immediately sold. Stocks of paper 
goods coo » and difficult to augment, Large country orders for soft 
Shortage uted partly to speculation; demand exceeds rate of supply. 
made cj eee of woollens, Manchester cotton goods, ready- 
othing, and men’s underwear. 


ae we AND CO,—The report for the year 1919 states that the net 
interest « ter meeting all expenses and the levy for compensation fund: 
on loans, &c., and providing for bad and doubtful debts and 


Preciation, amount to £111,052, to which must be added the balance 
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brought forward, £42,692, making together £153,744. The directors 
recommend the application of this amount as follows :—Interest on 
mortgage debentures and first mortgage debenture stock to December 
31, £20,396; to reservé under debenture trust deed, 1891 issue, £6,225; 
to general reserve fund, £33,775; to special provision for income-tax 
and excess profits duty, {22,000 : to further dividend of 6 per cent. on 
the ordinary shares, $10,650 ; to bonus of 5 per cent., making 10 per 
cent. and a bonus of 5 per cent. for the year, £8,875, leaving to be 
carried forward £44,723. The reserve fnnds will thus amount to 


£350,000. A sum of £8,945 for the mai 
es , ntenance of pro 
been charged to profit and loss account. propertion Sas 


MINING. 


FALCON MINES.—The report for the year ended June 30, 1919 
states that the operations show a profit of £56,320, which is reduced, 
after allowing for debenture and loan interest, &e., to £37,703, out of 
which £30,000 1s appropriated for redemption of debenture stock 
Adding theresulting balance of £7,703 to the {101,470 brought forward, 
and £50,733 written back in respect of excess profits duty, a total credit 
balance of £159,907 is left, which the directors recommend should be 
carried forward. The loan indebtedness, which in the early part of 
June, 1919, amounted to £150,000, has, at the date of the report, been 
reduced to £47,500, apart from debenture and current creditors, but 
there is a considerable liability for income-tax. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening, 


Under a spell of favourable weather agricultural 


are proceeding rapidly, farmers being busy ploughing and sowing 


operations 


spring crops, while pastures present a very pleasing appearance. 
Reports of favourable from most districts. 
Offerings of native wheat were on a lighter scale both here and 


growing crops are 
at the chief distributing centres, and a steady trade passed at 
76s 6d per quarter so4 lbs. Imported descriptions were also in good 


demand at regulation prices. On c.i.f. terms, fairly liberal 
allocations of Australian and Argentine descriptions were made 
to London and U.K. out ports at schedule rates. Shipment from the 
River Plate were rather lighter, though ona liberal scale, while pro- 
spective supplies from this quarter are well maintained in view of the 


large number of steamers chartered on Government account 


recently up to June loading. Apart from complaints respecting the 
United States winter crop, prospects in most exporting countries 
remain quite satisfactory, while there are no further developments 
regarding the Russian situation. There has been a steady demand 
for home milled flour at 44s 3d per sack, ex mill, while it is 
venerally expected that an advance in prices is likely to take place 
No imported descriptions were released during the week, 

Barley trade 
Native ranges 
store. 


shortly. 
und rates were nominally 46s 3d per 28o lbs, ex store. 
quiet, and prices displayed an easier tendency. 

from 120s, Californian 117s 6d per 445 lbs, ex 
American malting, 82s 6d to 83s; American feed, 79s 6d; Argen- 
tine, 81s; and No. 4 Canada Western, 82s per 400 Ibs, landed 
In the forward market no business transpired, offers 
Maize 


oss to 


terms. 
being on a limited scale, and tendency of values: weak. 
remains largely nominal, owing to continued paucity of supplies, 
and very little trading has occurred in ‘free’? parcels, while 








ELEKTROKEMISK. 


Det Norske A/S. for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTEKBANK. 


Head Office : 
KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 
Paid-up Capital & Reserves - Kr. 37.500.000 


scetioncneiiinacsicaaataatmaaainiasiiiencstiamiateiitats 
The first Industrial Reoreneas Corporation b> Bepsen. 

i i f Industri n ommercial Un akings. ; 
es of Scientiste: Chemical, Metallurgical and Civil Engineers. 












Branches: 


Mr. V. Vogt, 6, Great St. Helens, E.C. 3. 
— Hart Trading Co., Inc. (Trading) i edaaian 
PETROGRAD & MOSCOW; Ru'ssisk-Norsk A/S. for Elektrokemis n 
(Trading and Industrial Developuitar (Trading) 
3 Fimska A/B. G. Hartmann’s Maski: 8). 
ae eeaaieee Electro-Quistica, Ltda. (Industrial Development and 
_—. i Contractors) 
: AIS. Vestlandske Elektrokemisk Atlas (Contra . 
SmISTIAN 1A ANS. G. Hartmann (Trading ; speciality machinery), 
A/S. Elektrokemisk Atlas ( ontractors). Transactor,”* 
: Elektrokemisk’s Trading Company 
* Ltd. (Export-Import). 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Homeward grain chartering was mainly o 


N 


et 


598 per 320 Ibs. 
n Government account. 


U.K. Time charter steady, with a good demand fo for 
vessels for a period of twelve months, trans-Atlantic 





{March 6, 





meal 


Profit Amount Appropelation. Co 
Balance, After (4 vai. (> Period Laat You 
Period from Pay- able for Dividend. Carried to . ’ 
Company. Ending. Last mentof inte. : Reserve, Balance oa tae 
A t Debe Ordinary Prefce 2 
Accoun — bution. . *  Deprecia- | Forwara et ots, Divi. 
Interest. Rate. Amount. Amcunt.) tion, éo, ai dens 
Breweries t £ t % ann ek 8 . ToS 
Eile, cncuniis <a vesees) Sept.30 | 13,340) 142,903) 156,243 4 6,00¢ 108,000... 12,243) 40,954) gi 
W. B. Reidand Co. ......sc0see00. Dec. 31 | 42,693) 90,656, 133,349 15 26,628 “ 62,900 44,72 40,503 1g 
Electric Lighting and Power. . 
ournemouth and Pp le Electricity! Dec. 31 1,293 29,634 30,935 6 6,50 9,712 10,293 4.628 24,671 5 
Charing Cross, (West Bnd ...... Dec. 31 5,218, 80,785, 86,003 i 28,000 18,000 52,000) 8,003) 43,083 4 
End, &c. |City Undertaking, Dec. 31 9,075, 26,142 — - — — aes a 9,075) nil 
Chelsea Electricity .........0.. eee+| Dec, Sl 3,429 27,558 30,987 135 , 777 523; 22,960) 3 
County of London Ele tric ...0....| Deo, Sl 15,516, 175,296 188,8 1 8 42,524 27,300 100,000 19,188! 135 ‘978, 1 
London Electric ........ poeesees »-| Dec. 31 9,110 55,167 64,277 24 8,525 26,952 17,500, 11,500! 37,3 nil 
Metr pol litan Electric......... ° Dec. 31 4,836 146,218 151,054 6 60,000 17,127 69,486 4,441 117,037) 5 
‘ewcastle and Disteiol t Electri Dec. 31 13,099} 8499 21,595 4 8,530. .. 15,263) 8,320) 4 
Notting Hill Ele ch hineednwae mene we 1,340 20,066 21,406 800 7,574 6,048 6,000 = 1,784) a nil 
anneiel, Land : 
Matador Land and Cattle..... seccel O00. BD 11,237 32,813 44,050 20 23,000 oe oe 16,05C, 31,132) » 
Western Mansions ......... reveesel WR Oe 1,192; 5573 6,765 5 +,305 1,000 1,960) 5,115 3 
Gas. 
eevdadaanaes Ay sancueione Dec. 31° 352,974 3110 331,707 895, 50&; 2,622 y 
ee ee vesess) Dec. 21%) 24,908/ 16,213, 40,621 {74°4:1 5.063 1,200), 23,458, 14,313 tt 
Woking District .........0-08 wees, Dee. 31 1872, 4,200 6072 4 2,985 1,482 ., 1604 1754 & 
Hotels, Restaurat its, &c. " ; 
* Hotel Vi t ria (Newquay).........- Dee. 31 1,014 2.998 4,012 20 2,800 : ; 1212 3313 | 
W. Hill and Gon .....cceccccccsees Dee. 31 9.136 13,665 22,801 20 4,250 5,900 1,000 13,651) 14363 @ 
Iron, Coal, one Steel. 
Consolidated Cambrian ........+0+- Dee. 31 31,102; 115,932 147.034 10 62,065 992 sit 46,977) 155,779 i 
rreat We stern Colli EY cccesncocses 31 85,784) 144,555 230,339 25 173,526 .. - 57,013, 143,754 15 
R. and hn rn, Leslie ...... une 30 29,140 168,204 197,34 10} 71,655 ° 96,391, 29,29 156.990 1 
Rubber, &c 
Gedong (Perak) ....... peeceseces Oct. 31 1,062) 12,22C, 13,222 15 995 - 1,500 3, 127 5,913, 10 
PUG cosescencccccccveesesessecss Sept. 30 32,30 28,61£ 60,92 Z 35 45,500 - oe 15,422); 11,402 oil 
Sendayan (F.M.S.) ...cccsscecesces pt. 30 13,400; 21,603 35,004 15 10,509 .. os 24,503, 886) % 
_Bhops and Stores. 
Gree Bnd SonB..ccccccccccccss Dec. 27 44,251, 44,251 12% 19,250 4,81é 5,00C 15,185). 0 
Spencer, Turner, and WTO woceee Jan. 15 35,838) 107,366 143,204 4 42,000 7,900 $7,558 46,146) 74,578 | 
Textiles 
Aberdeen Jute RR a Ri acre ceo ell Jan. 31 3,014 7,741, 10,755 124 3,719 : 3,00 4,036 7817 & 
Woolcombers Keecounenene ° Dec. 31 6,299 57,690 63,984 . 11} 10,312 14,700 35,000 3,972; 36,421, 1 
> , ———T ar 20 Or } : q 
Yorkshire Indigo, &c...... peeiee eG Dec. 31 5.818 2,473, 38,291 10 Pp : 25,293 eo 8,240 6,758, 21,010 W 
Tramways 
Isle of Thanet Electric ...... se Sept.30 Dr 99 19,04€ 18,054 a 14,106 3,954 Dr 4,317 
Trusts. 
Caledonian Trust...... oeccee cocces! Jan. Ol 25,60 25,818 52,420 7 800 § 33,695; 21,778 > 
City Property Investment.........- Jan. 31 3,063 7,493, 10,556 12 2081 4,54 3,92 6,445 
cottish Western Investment .....-. Jan. 31 39,245, 57,922 97,167 10 28,000 17,8 : 51,317 48,264 
Waterworks. 
oe ee aot Dec. 31 8,313 53,756 62,0 Pa 56,192 ; 5,927) oe 
Woking Water and Gas .......- ‘ Dec. 31 2,863 3,98 6,851 § 4.627 an 2,22 5,167 ¢ 
Other ae 
Aberthaw, id Cement .. Dec. 31 34,423 2 126.81¢ 174 96.202 7.50( 57,500 35, 6,73) i 
} s, Hul eee Dec. 31 3,8 12,33 6 15 1,260 6,000 ; 6,708 °§ 
as : hae os 6P , ae nan ealie® 
I Cons lekeeuseereubenee . 50 371; 35 09,545 44 08 +3.00¢ 103,697 102,34 668 15 D 
; eee SON. - cikccacew seeeceee I 31 li 5 j 30 29 24.00C 30.000 163 9,205 i 
} . : } ace + = ae du LU J 1.60% 18 105 11, s 6,531 = 
5, L ——— 4,4 U3 82,76 Lo} 51 18,138 19,235, 20,0 12008 we 
G. D. Peters and Co. ....... sevens Dec. 31 | 22,508 65,697, 98,203 /.)'PfO sage7 .. 35,000, 18,316) 57,937 igs 
fF ' I ters Dec. 31 628 1 19,0 5 7,82 7,506 1.34 2,369; 17,9% 9 
1740r 174 
- z 5 ae] A ie . 15) - rt § 
i Reotheers.. sc cescscves _— 31 «> 2,167,766 2,167,766 00 | 23.7 740,000 504,03! .. 1,347,446 ig 
5) OF \s 
Linolcum Man OG veveee Dec. 51 | (25,807) 99,695 125,502! 20. 90,000 .. 16,284; 19,218 70,445 » 
a i , on oe - 
Mancuester Royal Exchange ...... Feb. 28 15,42 23,02 98 45 5 17.6 80,78 36,417 3 
Penarth Pontoon, &c. ..... Teenie Dec. 31 4153, 13,45° 17.603 10 503 "7,500 5,613] 12,1) ¥ 
Ramsb m Paper Mill ...sseeeee D 31 B7e 12.3 3, 154 8 } 27 0 2 00 966 .* 
wel MCOULL ONG SONS wecccogeocecccccs be L3 ao 10] 101,735 2Ut AY 943) ° ae 12,893} - ‘ 
Wylie and I. ORI is ee tack enh ae D 31 2,80 47,4 50.22) 15} 7,50 6,501 13,721 21,805 _ - 
. t ‘ w 
SSS ese eeeeseneenetnenneeeeeeeeeemmemmmmemmenenmmnmnnnnennns 
{ jae ia ition c al 2hter wale. Shipments fro recorded from the River Plate on & 
the Argentine, however, are much larger than of late and ’ ling the U4 
laf wee Be Geli Gatun Se eon Teteceiets. seeks f 1128 bd, and 1078 6d down river loading © ™ 
a oe Piska oom aed pr arise reg . a f UPI a 3 in the} Private business quiet, and included linseed from Fre! 
a tei fo eau . ee a rs = lbs, and African } 155s home. ‘To the Continent, fixtures included 180s Italy 
f South African melon. eae a a d n c.1.t. terms, a cargo| Atlantic, 190s Gibraltar- Rotterdam range, and 1958 ed em, 
art ai ey soll, oonlall - ru ' “fl ALLOK = Sey at 66s per; heavy grain. ‘J he American Atlantic seaboard ruled an ‘ 
dull, and though prices were general!” unene aq tude remained | 11s per quarter was paid for heavy grain, Northern radease? & 
de rare teat. a es Were generally unaltered, an €asier ten. | and 57s 6d per ton flour, these figures showing a2 adv 
ar ae: eggs e in eS, 2 ith lower forward offers. | last rates. India ste ady, quiet. Karachi-Bombay quotes SF ¢ 
ative ranges from 63s to 67s per 336 Ibs; Irish, 598; Canadian, | 135s on dead weight, according to measurement, to U. hy oe 
938; Chilean, 61s to 628 ; American white clipped, also Argentine, | X ‘ pace {of 
icester seb-the, ah ciendedtemm. 10 tere a g i. |New York, while Aus stralia has secured ——— P aad to 28 
I a < 3 e quiet e os oO B 
Argentine, 42 lbs, March-April, sold down to ae Te) en natioy foam Adsinide being nomen # 


hands o 
‘tradin6 









Ma 


The fol 
during the 
1916-17.— 
discontinu 


— 
















gutimated : 
week to 
2 weeks BS 






—— pri 


r To 


wyist le sup 
= in cwls. 





The foil 
Average P 
weeks, and 
to 1919 :— 







t Saticf 
heen inc 
to the sj 
their wy, 
vorking 
advanta 
MN an jy 
Teme te : 
and no 
Year, | 
United 

‘ Mate; 
and So 
become 

hansted 
Price j 


Tease 















































































March 6, 1920.) * THE ECONOMIST. 583 


eae 


The following table gives the estimated sales of home-grown wh | sis si 
: eat | files is simply enor ‘— 

4 y 1919-20, Simply enormous, and the same re , applies paper . 
hee — aieckes eons oF alee’ e -. 1917-18, and | tools, table cutlery, and x Soane Meeaeee —— to mechanics’ 
. heen ) to ‘ and flour temporarily | small finished articles makes little one yoni oa _ 
3 me} s Rae ot ° ee ! alway. exists but only 
OD ding —— ae — . : In an intermittent form. The suspension of the export oe 
ast | 19)9- ‘oals will make little difference to this distri: eee ae ey wee 
Yeu 919-1920 | 1918-1919, 1917-1918, 1916-1917. | been sent abroad from South York iiss It is . f ’ “ges _ 
| g PASI ‘ 1s satisiactory, 








»ywever, 


—. —_———— ue aan — ee to know th: ae ae 
Zutimated sales of home-grown wheat—/ Owts. | Cwte, Cwts. | ‘now that the whole output will be available for home con 
Feb. 28 | 384.628) . Owts. sumption, and the prohibtio: 4 q ? 
week to Feb. coccovessoessoosoosee 628, = 372,310 337,431 S strike j rigger ubtion should improve inland transport. 
é ~puborapd in the coal trade is not generally anticipated Liov1se 
Se — _| Coal supphes are somewhat better, but are still below the needs 


i 


average price of English wheat per sd; ised 8 a a of the moment. Curre 
Puccccccccccceccccccscoscccccsccs! 72 6 | ; 8 . : aAUETL urrent prices per ton at pits are: } t South 
uarte 72 7 72 2 77 4 Yorkshire hards, 29s to 20s Sac do Distt Dit Re fd om 








Divi. 
| deng, % weeks to Feb. 28 Te PPP PPP PPP eee 8,074,263 8,231,602 6,615,340 9,619,200 
yo 
a 
nil 
g 
5 
4 


























| gq 
) © POT OWS oon nce ene nt oe sesevesesese| 16 11 | 16 11 16 10 17 1. 1 to 29s 
, «Visible supply” in U.S, centres....bush.| 50,878,000,118,219,900 - 566 f00 best Tyne steam, 38s; steam nuts and cobbles. 27s ¢ ye % 
ee ID CWLB, .ecccecceeeceeccecceeeseseee, 21,296,000, 63,332,000 * | 31,961,800 | “ ashed smalls, 24s 6d to 26s; small slacks, 19s and 2 el - 
; ie = otal eo : 2 5 ; ALL « ° a 
| COMPARATIVE AVERAGES OF GRAIN to 990 Gd; silkstome, 299.64 to gon 64. 
. . 
The following is a statement showing the Quantities Sold and the ae 
nil Average Price of British Corn (Imperial Measure) in the past two 
. . ° _ 
and for the corresponding w : 
) 3 weeks, & P 8 week in each of the years from 1916 THE WOOL TRADE. 
i 1 t0 1919 -— 
nil ; ; 
| 5 QUANTITIES SoLD, Renae: Seeiaa COLONIAL WOOL, 
, ' a ene (FROM A CORRESPONDENT. 
C) ‘ Wheat. Barley. Oats. Wheat. | Barley. | 0; . | RRESPONDENT.) 
ou “ EEE — | Soli ee ae ae The raw material, espe ially merino wool, cupies a very 
ai oo qrs bsh ars bsh qrs bsh s a eel « unique position. The writer had no sooner written his last report 
20. ‘ - rther ’ . , ; “f] 
| 98.762 4 CET than a further record was made in Coleman Street Wool E: 
5} 3 ™= 8 39.745 4 cataa 4 25.552 1 72:7 | 100 7 62 0 change, when t1ogd wa id for bales ; om = 
WB ..c00-| 89,746 4 9,416 4 20,150 2 m6 93 1 = 0 ge, L as paid for 11 bales of Victorian super 7o’s 
— 2 warp merinos. he lot would not give more than ¢ a ca 
2 : 1916 ..00e-000+/ 102,715 6 | 28,781 4 . ae aie Soe cee. Seer per cent. 
y . 28,78 | 31,730 5 5 es ‘eld th wren wed benee 4 id 
‘ yn . eee 9 4 § 9 ican yield. B erower and buve are t e compl ted he 
Th Ord IGT veeeveveee, 19,767 33,045 2 | 40,608 6 77 4 a. 7 32 4 son gap vec pea walt muyer are to | mph ted, the 
3 ‘ $ = i o<teeedt aaee 9 40,506 2 17,599 2 72 2 67 0 48 0 ; bOrMer Lo! Pproaucins uco excellent W rh. ind t : 
One 7 87,705 6 | 52,727 2 | 22372 0 | 72 7 62 7 a3 : | having the pluck to take it as he did. Mf cou y 
5 - ———__—_— _ te eee | . Amric i whi } meal that Vv it} 14 Tey 
‘ ‘alae _© | Amrica, which means that with a difference of 3 4 
—_—_—— } } a9 . 7 
3 cae y, the raw material will not look anything lik lear 
3 ; THE irrival in Bost t would to an English uset { ¢ 
) 4 : IRON AND COAL TRADES ;} thing at presel t to encourage America to Duy the : . i 
q Qur Midd! _ } ; “ t will be great! <urD j i 
‘ 4 it laa ‘ respondent’s re Rete Bo Ve Siear | \ i ; 
iy lt , as follows p ‘ 1 eport, dat d March 4, 1920, 1 iv the vest classes of avinos 4 
46 F nage rices of pig-iron have be sachs ; oom t meri 
J é unaltered this Make ; r’s a veCn MaMtained me. Trade is equally ‘ 
0 MQ , : ‘Kes have no 1ron tor s ile fer 1. } ~~ - _ i 4 
wv q ers Lhe ows : ; : I alt LOT @al 5 ic re. and while wool ct ks in \ 
wh ‘or Iron Is as strong as ever, with no | Snes 
3 0 * vhatever of Sati o if Price -n: a ad ’ O prospect urplus ¢ f{ reallv eood meri . oI : 
; ; : ae omiimal at i75s for N 2 - ics aln “neteden 4 ont 
2 nil nd No. 4 fou Cleveland G.M.B., and 220s for East c ~ is 15 almost certain t n 
‘ 9 GH 2208 for Las ast s the s FE | 
5) " \ «rs tor home c nsumption. For export f : n se ities nd g t } 
' psc) is asked for. Manufactured lron a S Cent | ee on ; 
‘ ¥ t! 1 for teel f a ns ron and steel! |! ve % i distin howe! nye I Va.ue nd ! 
‘ “Ss ‘ V1 slee ‘ ali : ds ee!) 1, a © ; ’ 
1% é ans one reer od ui Kinds. Steel ship plates, | wool would be a godsend to the wl 13 
8 j . £24; stec fig 16s, net. Iron Or * tron | rh | w 
7 about SIs On fre } ie ei , LiICCS Irm | afi S i 1 the i 
f or £ prompt ¢ ‘ - forward 1} s|b Y hat c a ; s i 
17 % i C Cc ibly hi y} ; 4 dU l ré ( “A ) ' 
y gaigh | that t i f }h I ] t t i 
al Ul; ee uch so that prised at wha 
, Our Glasgow c pond ‘ +! the | f tl ex] I ' 
0 wv saiios n ; esponde - {Writing on ‘lThursday) savs It | lb is offered for 2-48’s, with delivery tou irds the i 
invthing, the stri cv int supplv of m ' ca a } . yd aia eee ee 
! ind manuf se? saw upp!) material (steel and iron, | it is indeed significant. \lanufactur : 
4 n industrial ciz WUSESE ‘ ‘ acute as 1t has ever been, and } business, but nm oT n t tl r ft : 
17 ee : ae Gee ! hope is entertained of an } } 1 | ott _ 1 ' i 
oe} tuation Neve t} ; } fAinead Of an early reiet in tl described as quiet. One in only t that s} 
Dh i ristor ot . 1 cs . > } 1 ; : : ar 
722 $l Ce ulues h ese genten f the steel and iron trades | needs well covered, and are therefore b 
45 . hxing of contra , > a ice as they have just now in tl hase heav1! n futur ount 
_ - in never such amnting er : i . } ' : ; 
64 if 4 €n turned dow : . ott = uch tempting specifi ations | More hight has bee thrown upon the Australian \ nem 
| me oe LOW] espective of monetary considerations 1 land it provides set aati SP rR a Sy 1 : 
> ween the case s thi vear cA SINS aS tds oe ~~ £10U5 i t ight tor tn I nd 
Ra ' : Ms year Came in. It 1s almost needles the trad Exactly o bated Contin sh ied 
a, that th das most 1 to | the trade. a ed a fortnig t 
. = Senemenal ail departments of manufacture are quite th test particulars o i 
67 § : 4 lespite all dra S enormous tonnage 1s_ being handled, | posed that ull w will 1 ld 1 
i ., = sme fart ~~ CK teelmake rs are said to be cc ntem} latin | the activities forme 1 wit \\ 
3 0OG 4 fortunate! ' plates, angles, and other sections, but | revived, and the highest pri Ytainable vw ( 
OB 5 rs fit 4 é. been indicated, no amount of advancing wil] | tainly it will, but w S 1 all th 
(6 Pre Heavy stent : | we n, though it 1 ay choke off demand. n Australia? This is ; srentl : ; 
68 15 De wie 5. ol which big quantities are used in the steel ier and the writer’s nion lent 
oink mm induced produc i alan ton. Demand for black sheets has I ied about this than about ansthing | 
31 if before a line { lose their books, not, it is said, however. f prices i ut forward rather as a means t 
06 1 mlleriae fecu ; ® ton " is put thre ugh lube makers are | end in its f. Nobodv here likes the fact that ‘ 
(dese ha ing slight a nOOps, me: indeed, several branches are are being sought. The Melbourne Argus ivs y 
37 G+ 5+? factures Fr ee en time because of a scarcity of semi-manu- | posed t ntrol woo! for use in Australia, but 
46 5 machinery 7 oe are very busy, and a big volume of valuable vides for restrictions on export.”’ Surely we are 1 ‘ 7: 
7 m0: “arce side ; an ceeEC 1! round for export. Coals keep to the take such a retrograde step as this. W hy restrictior on export 3 
. 15)». 448 a ton ie ance tints rior sorts. gum and duff. are bringing | should be sought is beyond the capacity of anyone in the t1 i’ 
46 20>, gladly have taken «: - il shipment; in pre-war times sellers would | 2€re to comprehen 1. It is high time for all restrictions to 1 
ls N45 a ton. removed. Wool growers and users alike, indeed anyone in an‘ “3 
 - Our Sheffield correenond ee way interested in the fleece of the sheep, have suffered g and ba 
43, Yet again in 't respondent writes : Iron and steel prices are suffered much in consequence of control in one way and anoth if 
17,5 In an sowerd a nelting pot, and the movement is, of course, [he time is ripe for the abandonment of all artificial litions i 
1 WW but the in ' direction. Definite figures are not vet available, and for the full play of individual enterprise to be thi le det i 
e 258 on hematit ae likely to be 12s 6d om common pig, 20s or | ™MINg factor m the market. 
hematite. an f> ; c ay 
is fe withdraws nd £2 on steel. In must cases the old quotations Fa 
03 0t of iron and steel » ay : ee y in supplies ot every ces ription 8 
— i datiefe muck, as ax ute as ever. This country is quite unable HE BANK OF TAIWAN, LIMITED. i 
deen increase “¥ a her 50 per cent. of demand. Output has incorporated by the Special Charter of the Imperial Fapanese Government, 1599 s 
t a. what, but it makes n verceptible difference ec are ae ae ee ne 
the situati a o | eptible differen Capital Subseribed “ - « Y69,000,0°0 


° n 1 t . - 

their wants att : t the only users or merchants who can get Capital Paid Up - ° ° ° ¥ 37,500,000 
at attende ~ * Z dive ° 

work; led to are firms amalgamated with or having Reserve - : : ° ° ° Y8,210,000 


on rl 
late on ‘RING arrancen: ; : <img icant 
1 advant; ngements with producers. Buyers having no such . ' 
o the US ~ vantages are often left out P ceca: “tains ue ie alia eel Head Office’ - - TAIPEH, FORMOSA. 
32 n 3 al owe old. lé ‘equirements are . 
Boe oe mereasing scale. The prospects of shining teel are as London Office - - 58 OLD BROAD ST..E.C.2 
os Fren- oe 8 ever, Product} oe : > : a Brancnes: Amoy, Batavia, Bangkok, Bombay, Canton 
te ff n oe oduction Tr ) or hom eds “a _ y, Batavia, Bangkok, Bombay, sav 
ist Italy * and nO expectation ‘se there is not enough f x home needs, Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
frm, Year, Orders a. ntertained of exports during the present New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
age us United State the best tool steels are on a large scale, the Swatow, —— Tokyo, oe &e., On. 208 on respon- 
2 ~ y  etes being the largest overseas as "1° ig tala dents in every principal town in the World. 
dvance 7 : material js also being ex a - verscas buye ah he ies kind The Bank is incorporated by Special Charter of the Impe rial Japanesé 
tes 13% * and South g exported to the colonies, and to European Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 


. Americ : 
god 13° become ambien “y an markets. Alloys used in special steels have SJ 
’ . arce of late. and acts as Business Agents for other Banks. Special facilities are 


: h ( 7 ; 3 
; or i Stocks of ferro-v “ sine yecome e@X- . . : an 

for whes net te 1, “ ith no it medi - : erro vanadium have becon - x available for Exchange Business on Japan, China, India, Straits 
os to 2 PIICE is cos per Ih late prospects of replenishment. To-day’s Settlements, Dutch East Indies and France, where the a ia, Straits 
3 : Ltd. Je posits are 


y sf NerTeased » compared with 1<s before the war. The working arrangements with Cox & Co, (France) 
hance) €Q consumnt > : : . ; same? certained o 
i imption of tungsten has pr duced scarcity, and received for fixed periods on terms which may be ascents = 


Dricee 
are 3d 2 ‘ r application. 
sand 4d per Ib dearer on the week. The call for ee 
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THE COTTON TERADF. 


LIVERPOOL OFFICIAL QUOTATIONS—February 27, 1920, 
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unchanged, best selection making up to 86s each. Calf sking 
made from 20d for heavy to 425éd for light, Casualties makin 
high as 22d per lb. Wools were again firmer, advancing ve 
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. ; . each, with small declines in two selections. 
-™~6=—oae I . lig é ae oe ees Mincing lane sales ot foreign hides were also held i 
| : - = fe ? — (Thursday), and the small sales made showed no real crit da i 
: q Descriptions. a sift 3 o 5 3s Sa 8 os St e of values, tanners showing a very cautious attitude, althong, | 
i ; ) 9 S15\/Si5 MiSs SEIS Ss SS = | the quantities offered were very large. New York cables 
4 : Sjaoyae Sa oma 8 ca market as weak, with most classes of hides 2} to 5 Cents dow). 
, i best 60 Ib packers are now offered at 374 cents. ’ 
| American, €@iai@ai@eiaia a 4i\4 4 = a Trading in sole leather is again quiet; consumers ale out gf 
3 Gea Island........----perlb. ., ami agai oral nm! nm) a pm pa — , eo market. and will mot pay late sdvances. 
d Fiorida ditt0...c.cccceseses* 4. ami nm! nomi] nmi nm! nmi nmi nom pea h nark 


Even merchant; 
quantities of stock, and teh 
to take more leather of tanners until the position becomes 


4 
o boug ell are holding large 
OraG ODM MM4GMMF @OLMGM GOLMGm | Whe bought well are 


AMETICND ...000-0+ee0e0eee+ 2252 2352 2672 3002 3202 3502 1585 1730 1890 2123 2118 2318 


Ye iigeednaadl 
fil 
3S Sa 


Tor 
clear. Rough dressing leather is also quiet, as curriers ete afraid 
Brasilias. Mid MF Fr. @ F Gd. Foe MF Fr. Gd. MF on to buy at ruling rates. 
Pernambuco, &6,...+.e0e0ee+ oe 2677352735627 -- ++ 18722072 .. 2474 678 - Upper leather is almost a dead letter for the above reasons 
Paralha cocccececccoccccesce! oo (9677 5581.3627, .. co | 18672 207T2 oo BIW oo PI 
Macelo .ccccccesccecesesess! oe 2677 55273527 «2 oe 


1872 2072 .. and I hear of one large allocation of Government bought leather 
Moss0rd, £6... .serereveress 


ee 2677 3527 3627. .- oe | 18722072 .. 2474 2674 ,, 
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een 
essere! 
ese 
ees 
eeeese! 
eee 
eres! 
oes 
eae 
equate 
ruanecal 
eosesenHt 
eesanesst 
eesenest! 
ees 
| ; being offered with no takers. meen 
COMrR ....eeeererececereeers oe 26775527 3627 .. +» 18922072 ., 270 ** Shoe manufacturers are slackening off in some centres, and een 
Maranham ...ssecccesesees oe 2677 3527 3627 SAE, «2 [Swen ve uses are reported where short time is being worked. meee! 
i Egyptian, : ases al por —— 
1 ans 5 855 29 2626 -» nml 
a, eee ee = nm 8050 8356 8550 2023 2626 = ° nm 
i SEREEP oconcenecesepooeveresel co | oo MAN 7050 7400 75C9 18962517 .. = —— 
By iY ; West Indian—Sealsiand.... ., ..) .. nmi noml nial 4, se 44° VEGETABLE OILS. 
1a i Perovian—Rough ....se.-+) oe oe 4550 4900 5500 - 3300 «. ++ 390 OILSEEDS AND é neues 
, > 4 Ditto Mod. Rough .......- ..  .. 375041504400 .. 2650 3020 att oe | ——_ r maeees 
; ae Ditto Bmooth .. e.seeeeee 4. 3672 5972 4272 4522 4672 1972 2-72 2222 2749 275 “ (FROM OUR CORRESPONDENT.) _ = 
FS : Ditto Sea Island......-.5. .. ose nminml .. <!9 32 ** neoe | : _ so linseed in this yuntry conti j = 
- : African, Bast, &c, ......+++ 3450 3550 3950 4950 52505450 2120 2160 2240 2640 26802760 | py. delayed arrival of 1 ond masse leila ts id onto | —— 
is mi ete . have a strong stiffening tendency in the market, and as stocks ae 
ah Mince Ginned 8 ae eeneees Oe 2585 on iT: pages 7290 la aa ais rd] w spot values are again dearer for both seed and aaa 
a Gurat—Mac, Ginn urtee . ee 2510 2533 25 oc nn StSD co co Some pare running * laa ; as “46 >} am 
2 es » Broach 2385 2410 2435 2460 2510 1566 1591 1641 2140 2165 2215 i the oil product Over £53 per ton Nas been paid for Plate linseed aD 
: A inned Bhownuggar.. 1904 2003 2079 2154 2204 2254 1439 1514 1589 1844 1881 1955 aoe : “aN eal Jaina little over a f rtnight, while 
é M, Ginn 8 904 200 215 ° : aoee spot, an advance of £4 mae 
r Lea, | M. Ginned Oomra, No, 1.. 1910 2010 2085 2160 22:0 2260 1445 1 201595 1659 1887 1951 ae , 1 at Hull has passed £123, an increase of fs ipa — 
} M, Ginned Khandeish.... 1960 2035 2110 2160 2210 1395 1570 1545 180018371911 | raw oil ex oa =. aaa i ' is the supglr 
&§ § J 1591 . meee oo is ] so strong has been ne eman é 0 } y. 
3 | M, Ginned Comptah ...... 2)60 2210 5 op eee ses J.» week, I the d mand ant -” por & . an oma 
ah F M, Ginned Bengal.......... 1525 1625 1700 1775 1825 1875 1242 1517 1404 1674 1711 1785 It is ev reported that crushers have had to buy linseed Oli in the aR 
3 i a) ; M. Ginned Scinde .......... 1507 1607 1682 1757 1807 1857 ae 1529 1416 ake aoe 1797 | nienlie . _~ 4 meet their commitments Owing primarily tOa eee 
Bi! Tionivelly ....-.-+serererees 24552 602485. see ieee -- SELON oo eae f freight space for January-February loading, aij om 
4 hy ; Madras, Western .......... 2253 2260 2285 2310 15661591 .. .. 2163 ee g g I : J queen. 
; a Ooconada, Red.........0.-..) Br 2060 1566 2095 .- «* | secondarily to labour unrest, the new crop is moving off ser eames 
; A i} M. Ginned Coconada, Red.. Fr 2085 1591 __2120 ** | Jowly from Plate ports, and although some is on Passage ane cee 
om +} ; _ l<steamers are on berth, it will be the end of t _ month befor: < 
AOE) MANCHESTER, March 4. | anytl ly substantial reaches the English mills, and ate @ | 
eh k Trading in the market during tl] veek has beer ted new Indian linseed it not vet marketed, no hel; an be expected % 
a) } nsions, and ve transactiol ou rtance have tahe conn lak’ S uartel! In the meantime, there is likely to be a short 4 
. ) ace. The general ingu cceps up fairly we it many buyers are a ant % igh plentiful supplies are looked forward to in the a 
4 : | | spose! i A i t ; ng iths. ; re . 7 
, ee i tion at t ra listurbing, and there is much Imports of tton ceed both from India and Egypt are na 
» Val ; ; onfider im the 1 . than a lew Weeks ago. In oce a a : } ‘I lyr ilting from the crushing is ready ; 
ake ie goods some fair ging lit have T it well maintained. Not so, however, eee 
. ta , but otk ets have g the home production, assisted by imports of the ready eee 
t B i i U i In b S ls ti b y uch in excess of immediate requir 
} ‘s' : . - —— 
* ’ } | 9 ‘ } : Kter has ] 
> , : M ‘ 
6 i \ irchas Ml lots 
tl t pees 
ae | ' twist ; LOND 
j : meee COCOA-duty 4 
hee | l Soom Trinidad, per cr 
we ? ' 1y ; } vr t Granada 
1 i J ‘ be Ceylon, plantat 
I tton 
\ ive i on. 
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DS COFFEE ~€2 
(1.) Comparative Statement of the Cotton Trade. ae ‘at India teord 
ye ee a : 7} Established in 1863). fae Costa Rica, ord. 
; Previous Weeks in 1920, meee Good to fine 
: Pri eee Central Americ: 
| ‘somentent: | GENEVA, SWITZERLAND. |) 
4, k Feb Feb I Jan, Oulu bis a 
| 192. | 26. | 19."| 12 2 ’ ree 
: a — a 1 = a i de Do mid to fin 
d é | 4 aux CHEMICALS - 
} Raw Cotton—Fully aon. Henestonn..es Ib | 30.55 | 32°12 | 31°44 | 30°52 | 28°65 | 29°91 BRANCHES in Basle, Berne, La Ch bet cic 
- Sakeliaridis Fully Good Fair ' ? , ~ ws and tric 
Egyptian ...... ovesesesoves ---.-per lb 85 0 | 96°00 95°00 3030 82°59 75°00 Fonds, Lausanne, Saint Gall, Vevey Uralic, net ) 
; Warns— 32's CWI 2... cccccccescceces -per ib 6 624 62 4 59} | 554 ‘ wate Eng 
: — 40's weft ......... opanweeeneaell 1g) SIZ) 57 56 55 553 : lee Coon 
— 60’e twist (Egyptian) ........perlb, 142 145 148 137 139 121 Zurich. Doarene p 
sedis disdijsdisdis ad Ammonia, cari 
; $2-in. Printers, 116 yds, 16 by 16, 32's and 50's 99 0 95 39.98 093 6G 91 0 xi 0 Muriate, Whi 
: 52-in.Shirtings, 75 yde, 19 by 19.32’ and 40’s 91 0 89 6 90 0 (88 O 86 0 86 0 Sulphate 
| 38-In. ditto, 38 yde, 18 by 16, 10 Ibs.......... 52 0 51 0 51 0.50 6 49 0 43 0 i ds Arvmic. lump. 
39-in. ditto, 374 vas. 16 by 15. 8} Ihe 45 0145 045 044 6 43 0.43 0 Paid up Capital and eserve funds, Powder 
Pearl do 
({1.) Compared with Previous Years. Bleaching pwds 
, oe " ici: at, crystals 
Price, } Corresponding dates in F 63 400 000 Oras Test ‘i 
~ r. : rs. 9 9 e 8 bm 
’ c 8 017 1 oic some 
i 1920. | 2919 | 1918. | 1917 | 1926. | 1915, dine, dry 
pneannenes — —_ -— — ee trate of Soda 
Raw Cotton—Fully Mid.Amerioan..per ib 30°55 1600 oT 11°95 116 siT . . f r description (hirate, net 
. - Sakellaridis fullyGood Fair : Banking Business of eve y Do Poreiga 
: Egyptian souorsonoooosovorssccoos gee > = 27:09 me nS 11°44 | 690 t d gftlotate . 1 
; Varne—352's twist ........cecececeses PCr ‘ 26 0 174 122 Ti rACttog |. 
— W's Welt ....ce.ceececeseees-perib 573 26 403 163 123 72 transac e » j. Ammoniac, 
— 60's twist (Egyptian) ........per lb ve - * - " 13} Bill di t d d collected pulser abr 
8 « s 8 ( 5 5 c ' i 
§2-in, Printers, 116 yds, 16 by 16, 32’sand 50's 99 0 51 052 6 23 8 18 6 14 6 t Ss iscoun e an Ol. ne 
$2-in. Ghirtings, 36 yds, 19 by 18, S3'sand 40's 91 043 051 022 5 15 9/12 5 ed Sonar ot led wi 
38-in. ditto, 53 yds, 18 by 16, B wserereee 52 0.29 6 29 0/13 410 0! 710 i+ i e oreign whit 
39-in. ditto, 374 yds, 16 by 15. 84 ‘be 45 0.24 6126 O11 7:9 0/6 9 Drafts and Letters of Credit issu “Bean 
2 1. =—_____ ; meee Foreign 
- pe: 
Telegraphic Transfers effected. Be ea 
i} HIDE, LEATHER, AND ALLIED TRADES. 8 Pp eat Flour 
be : v feees 
235 ’ > " . . sold. Chi 
. (BY OUR OWN CORRESPONDENT.) First-class Swiss Bonds bought and yo _ 
‘ ' The sensation of the week has been the removal of G vernment 
; & control of hides and skins, which came as a 










in the trade. Bermondsey auctions this week are, therefore 
important, as it is about the first sale under old conditions 
ox made 18}$d; second, 174d per lb; cows, 1534-153d. 
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CHATWOOD 
SAFE 


The First Line of Defence 


of THE CHATWOOD “Special 
Diamond’’ Quality SAFE consists of an 
impregnable body constructed of 
CHATWOOD “‘ Intersected ’’ Steel of 
a minimum thickness of 3 inches— 














JAMES S. ALEXANDER 


National Bank of Commerce 


in New York 


President 


Capital, Surplus and 
Undivided Profits over 


$50,000,000 
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solid at all 12 corners—absolutely ae 
undrillable and proof against the Oxy- caraneause ; 
acetylene blowpipe. ee ae The Foreign Department of 
/ When it is considered that in many so- (uses | the National Bank of Com- 
called Safes” the body is built of shee: tapapenene | merce in New York renders 
iron of ygth of an inch thick, it will pre a complete international 
readily be appreciated that the first line wareaesss ‘al : : 
of defence of THE CHATWOOD OMe commercial banking service. 
Special Diamond Quality SAFE offers nesensesa 
a degree of protection which is not only ms R 
absolutely unique, but which, moreover, pm 
has never been penetrated by any tesaranse esources over 
burglar—however skilful. toanaesese 500 000 000 
THE CHATWOOD SAFE BOOK aa. $ , 
7 full of interesting facts—gratis naneenree 
3 and post tree on applicati n. seapeeenan 
ceRATNNNLNSS ¢ 252058 TOUTE TSTE NS SAURORNONNEDOOTTIRLIN ELEN EWEN CHE CRATES THESTAREOEITY KENNETH H. ROCKEY, Representative 
; 17, Sherborne Lane, King William St., 
" London, E. C, 4+ 
THE CHATWOOD SAFE C9 LIMITED 
¥ BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 













LONDON 


LONDON, Fruipay 


Branches: 


Commercial Times.—Wieeklp Price Current. 


MANCHESTER GLASGOW 









ENGLAND 





The prices in the following list are revised with the assistance of an eminent firm in each department. 


; ! 
sd | INDIA- RUBBER—Ilb—s d s d | PROVISIONS— sai 








a s d 

é r GOCOA duty 4d p.tb = ds d | COCHINEAL—perlb 2 0 3 6 | Para, fine, hard, spot 2 63 0 0 | Butter—per cwt.— 

% Granade’ per cwt, a 0138 0 DRUGS— Plantation crepe ins 6 oe Australian ........ 203 4 
Ceylon, plantation 160 a) 134 6 Aloes, fine E.I., p.cwt 80 0182 0 INDIGO—per lb— Argentine ........ : 
Guayaquil 173 7 3 ° ae rood te me 75 0 2 ° Bengal, good red vio- —— engd.—Irish = : ° : 

ne es . u alsam Peru ..perlb 23 0 anish etoeceeseace 

ae Bahia, finest -- 123 012 0 Capivi _—e “i i ota taek | = : . : Canadian ..........187 0 0 0 
COPFEE~42, per cwt Camphor— Low to good call 6 0 10 0 American .......... 184 6192 0 
BE. India fineord gd. we dis 5) 0165 0 Japan, refined ....20 0 0 0 Madras fa leaf good 6 66 Hams—lIrish ....... nom 

Do good to fine. 162 0175 0 Cardamoms, Ce ylon — 7 6 7 Do low to ord 1 6 40 Canadian ..........190 0 0 0 
® Costa Ricaord.tomidi50 0175 9  Cantharides... perlhb 0 0 0 0 Kurpah,gd.mid.togd. 8 0 9 0 American | .. . -160 019 0 
Good to fine 18C 0 Castor-oil . cwt 99 0 144 0 Low to mid 40 7 0 Lard—Irish bladders, 198 6 0 0 
Central American, gd Gum Benjmn. Sum. HEMP—per ten_ a Ameri ican boxe 8, 561b198 6 0 0 
ord. to mid 145 160 0 seconds ..percwt 7/100 11100 gt Pete ann rg, laye nn | Pork- per8 ibs ...... 9 6 11 8 
Mid i 10) U tersburg, layer nom j aa ; ; 
ag 1 potibanum, Grogs . -- 0 0 0 0 | Manila, fair, afloat 79 0 Beef— Frozen, per8 Ib . . : ; 
mbian, ordinary.14 145 0 pecacuanha ... - 36 6. 2F 6 | Te Senleed. anet binh fas | Scotch .. ia, OO 
gd.ordto k ania 162 0 : ot —. 2 9 00 N. Zealan : spot, high fair 64 0 Cheese—lb—C ant idian 1 0 00 
Do mid. to fine 165 0175 0 aalep pod, “China ./o0z 00 06 JUTE— iw ae Bi SR ccs ccmasdes 1 545 0 0 
CHEMICALS Oil, Cassia perlb 9 @ 9 6 Native first marks, Eng, Cheddars .... 1 54 0 0 
eid, citric per Ib Aniseed .... 59 0 0 Jan/Febassortm't 64 0 0 0 — aaa ee es : 54 ; . 
Nitric ; 4 a . G. u 25 0 30 0 | LEATHER—per Ib— 5 ad ss dl — pe = ) 95 
Onalic, net i 1 ¢ una, trtom 2 0 6 Sole Bends 610lb.. 4 G6 5 2 Buclish 33 6 35 0 
Tartaric. English «231 4 DYE STUFFS, &.— Do do 10 an: 40 54 DUE ventkcerercess ae ee 
oreign 310 4 Galls, China. .per ewtl9S 0 200 0 Do do 1214,,..49 54 | 
Ann, UMP . .per ton £2¢ 2 Turmeric, Bengal... nem Do do 14/16, 310 5 0 7 R—28 _ r 300 
o ground £2 a, Madras, finger ...... 45 0 50 0 Do do 17 Ib &up 310 410 #.R. ex mill........ 4 5 
lwonia, carb, p. Ib 74 ( rs Gambier, block ...... 51 0 52 0 Bark Tanned Sole 5 6 6 6 RIGE_per ewt. c.if : 
irate, White ton 75 0° £0 9 Cuteb, ofd. to fai..-. nom Shidrstm DS Hides 1 8 2 2 | Siam No. 1 broken spot §2 0 
‘phate £ 1919 DYEWOops— £8 hy 8S do 26 30 urma No. 2...... 8 6 
in enic, lump. per ton] 163 0 Brazil... per ton 18 0 Bellies fm DS do 1 3 1 § ROSIN- per ton— 
ante per to 2 68 0 0 Fustic, Jamaica. ..... 18 0 Do WS do 15 22 American ..........58/1/0 73/0 
Peart 4 — 0 265 0 Cuba cana Sa Decuing Hite . 4650 French 5810/0 70,0/) 
+, oO do no ima Wood. a 18 0 o. Eng. Calf,20/30lb 12 6 15 6 | 701) Pos : { ’ 
a, crysis p.tn. 22 24 00 Logwood, Campeachy 13 10 Australian Sides .. 2 6 3 0 ——-" arl,per cwt = : s . 
Slals . cwt 41 0 42 onduras 20 0 —— Re ne 
) Powde . 3 < \ « > METALS-B. C opper £3 £8 i @ ’ \pnercat— s d s 
ees 9 8 | eR oes: --- Sr Best selected... 122° 0126 G | Grange: fret marks 980 01,000 9 
ie Bowder . £95 0300 9 SapangCeylon ....:. 25 0 Sheets (strong) ....175 0 9 0 | “ Second, fair to fine 877 6 922 6 
jane! . per lb 6 3 6 4 . ° Standard ° 1lt 5 1141) TN Orange... 825 0 00 
mite, dry" veroz 10 7 1 RUAX tpot—e. i.f. £8 Lead- Eng. pig p. won 49106 9 0 | Garnet, Lac, AC; biky610 0 0 0 
Pan Sta p-ton £40,0 2500 Riga ZK canines ae ane os --» 48/00 50/59 | Button - Pure 975 0 0 0 
cn ’ernau HD .__ 0 Mo 8 pelter, G.O.B. ..-_56/0/0 59/5/0 Blocky (TN)........740 0 0 0 
lorate, net 1101 Slanetz U/A Medium nom Tin—Eoglish ingots 3*9 0390 0 | 8 
Date =...) 20 2 § | FRUIT—New rsa | Po ado, bars....39 059 0 | Chin pine El phant§ 0 0 0 
c : e ds <¢ andard, cash ....39 g = - 
gfiviae perio ak 8 ge 3 Omen Val erlected #9 91D | ore pie oertone ga | SAM ccc @ 8 
Sal-Acet 0 U 0 ases 25 0 47 0 45— Fish, per ton— 8 | ussah an Sarina rc 
Ania perib 20 2 3 Do Malag?. le ee ae Seal crude ........ nom | Re-reeled . eae 
Sea a ewt 90 0 $5 9 Lemons, Naples, cases 0 0 0 0 | Seed, Linseed, perton | SAGO. 0055508 8 0 90 0 
Cry+tal tals coal C oa £°40/9 15/0,0 Do boxes 15 0 43 0 net, naked ...... 128 0 | Italn. —Raw, fr.Milan 8 0 90 0 
Altai: P ptn£7/0,6 80/9 Do Sicilian boxes 15 6 24 0 Rape, deodorised .. 140 0 SHELLS—M.-»"-P. per cwt— 
title "Tt tt tees a 28/00 Do Malagacases 0 0 0 0 SD  necnssc scene 130 0 wa o 1° =a £12/0/0 1*/0/0 
Spestidiei 3910/0 40/0 0 Do boxes 0 0 0 0 | Cotton-seed, crud; .119 0118 0 coos" "Sanam cae 
me whit iteton 00/0 0.0/9 HIDES Deodorised’..... ..125 0 0 0 Qvdney 1100 20/100 
Sulphate Quining 2% 9 $6 0 per lb— Cocoa-nut, crude ....120 9125 0 | Sydney... 0 
Fei Bra e~ Australian .... ) 184 0224). Refined........... nom V Australian -++-11/16/0 2)/10/0 
a! Ue ae eae Bombay . 0 6/0” 
nom West Indian ...... 011 019 DED ns csngcosccceeces 95 0 9% 9 
i. ner . 5 5 Jape .. 0 18% 021 | Lard, American......115 0140 0 SUGAR—per ‘ewt duty Ss 8d, €8 
sat Pt. 48/, p £000 BME isacikoasoes 0 15g 0 184 | 4-8-6 per cent. polarisation. «5 d 
parsetes aah pote mye 018 0 18 Petrol. Olt. per 6 Ibs : : . 0 Bri. 0. ae syrups ° $ 
/0 ysa ‘ape 11 | ater- kaa 0 rystallised ........ 
00 27/00 Madagascar ........ 011 018 | Oil Cakes, Lusd., Eng. Java, spot............ 118 6 
_— 33 % ¢ Boa! American. . 9 5 o% | fe ince s 208 10 0 0 aoe eee nat 
eebeece oes, Singapore... Becds nseed— ellow Crystals 
a BURINEE. svcccsccces 010 018)| La Plata...... Jan/Feb £53 0 | , 72 0 
3 6 Re aro 012 015 | ae p. tn, Jan/Feb £54 16 66 0 
2 0 NOngelbwaad English Py, Calcutta, p. tn, Jan/Feb £54 0 . 
a | ’ a over. 
. : REE oo 90 90% 0-454 0 12 0 13g | PORTLAND CEMENT— White pieces 66 0 
| Ga .... ......... 01¢h 011 | Best, pertondelvd. 46 0 £0 0 Other than white . 6 8 





sdesd 
SPICES—Pepper, per Ib— 


Singapore,fairWhite 1 4% 1 5 
Black Singapore .. 010% 0 11 
White Siam ...... 1 34 1 4 

Pimento rere Fk 

Cinnamon = Ist sort —) oe, 
Do 2nd ie 
Do 3rd. ne 00 
Do 4th .. oa eee 
Chips 0 9 010 

Cassia Lignea 100 0 0 0 

Cloves—Zanzibar .... 2 74 0 6 
Penang piceer ae a ee 

Ginger—per cwt - 

Cochin cut ........160 0165 0 
Do small reugh’.. 60 6 65 0 
Do washed ... 8) 0 9 O 

Japan... tinct = es 

Jamaica .. ...115 0120 0 

Muce ... perlb 1 5 1 8 

Nutmegs, goodto fine 17 2 0 
Small to medium.. 1 2 1 6 

Chillies- per cwt .. 8 0115 0 

TALLOW- per ewt. 

Good mutton 107 6 6 C 

Beef ; 107 0 O90 

TAPIOCA- per Ib— 

KE. I. Flake, fair, spot 0 4 O 4% 

Pearl perewt 38 0 42 0 

TEA—duty 10d, British, 

foreign 1s per lb— 

Indian and Ceylon— s d sd 
Broken & Fannings 1 2 2 2 
Fine to finest ae ee 

Broken Pekves—Com. 
to finest - 8 2G 

Pekoe Souchong cin? ee 

Pekoes—Comtofinest 1 2 1 il) 


TIMBER—Timber & Hewn Wood. 


Pitch Pine Timber nom 
Canada yel. pine large nom 
TOBACCO— 

Duty 8/2—10/44 per lb. 

Virginia lent sds@ 
Common to fine. ;é¢ &s 
Strips .. : 20 36 

Kentucky le ies 
Common to fine.... 1 0 1 6 
Strips .. . 13 b® 

China.... 30 3 6 

Borneo and ‘Sumatra 16 7:6 

Seedleaf. 160600 

Havanna .......-.+-- 16 6 6 

Greek . 010 10 

East Indian.......... :¢ £6 

| Cigars,duty Sects 20 up 


TURP'TINE, p.cwt215 6 0 © 


WOUL—OColonial, per lb— 
Australian scoured 
Merino, superior 6 : % : 
Morin ceed... 46 6G 
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/ { (Continued from page 584.) SPICE —Pepper market remained quiet, and barely Steady. Fy, 
; Ba ments. Farmers, encouraged by ‘the open weather, are holding black S ngapore, spot, sold, eee Steamer, sold, 1944. 

t off, purchasing only their urgent wants, the result being a steady White Singapore, Sp mn, sellers, = ot Sees, 88 54d ; Aleppy, id & Appli 
line in values. Egyptian now. being obtainable at /16, lellicherry, 1s1d; cloves quiet and fair Zanibar, Spot, sold, 25 sy: 
¥ ' in : A Pimento quiet, at 6d. Tapioca quieter. Fair flake, spot, sold ahd: 

ditto, March-April, 38s. fair Penang seed pearl, Spot, 418, = 
De a I a ol flour, spot, 31s; farina ditto, 38s; and sweet potato flour, 345, ~ 
: Ah 3 ak: adel eeaetion dit Gian aerentie bebe sian JUTE.-Very qu et, with spinners quite reserved despite ACtivity » 
inufactures. Prices were steady, however, spot and near lots bein 
ted by firmness forward Native first marks assortment Stina 
] | id, £68 ; subs, £63 new Crop, Augo. 
ightning assortment subs, May-June, £48 05 
t-September, £00. He ins and also twill 
et irregular. = 
ind slightly unsettled. Forward Positios 
wary ~- March, £77, February-Apri, [6 
rl June, +73 New Z Liand Quiet, by 


talian firm, quiet. 
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May, 
ut steady | 
SHELLAC quiet and rater unsettled. Fair TN. standard, 9 
Mincing Lane, Friday, Mar sold. 8208: May, to 7408 and 685s; August, dons, 640s to 633 
The markets were \ it anv lient feature during the we COPRA quiet and rather weaker Sundrned Straits March-Ma 

Lond dit Ktotterdam and Antwerp. {71; and Fy 
lav, Marseilles, £73 Palm kernels, March-Ma 


POREIGN AND COLONIAL PRODUCE MAREBR’1S. 
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+e 4 ne th . 
: ae. ; 4 tuce¢ ré ry rorward posit } are stl L \ ule i f , 
: { the rate of é) inge MENTHOL 1, O55 Japan . 3 ppermint oil, 155 af 
+ : SUGAR Market n nye i” thy r ird to 1: gr er Anis ,ia ampbor, 15s Ca per i) japan WaX, Spot, § 4 f ' 
= % 1 ‘ 
: sf i unt, wo for Manutlacturing purpose niyva paratively I per of Ww 
rT 5 } 





t trade resulted at mostly unchanged rates. West India crystalli EGG PRODUCTS s'eady, with a moderate inquiry. Liquid yok Appl 
i ld, 1 to 106s; syrups, 95s to 98s; Hongkong granulated, 11 t 14 \ me 59 eS ee eee and | 































} 
ys. 2 granuiated, bebruary, Londona Liverp , chang e ¢ ' Sti ' at 
' bands at s c.f. and i term RUBBER M et very quiet, and prices we r uncer lack 
3 COFFEE \ ner ne of steadiness iS again apparent in? \merica Ip} t Plantation crepe, spot, s 2s 74d tO 2s Oe 
rket, and a st d inquiry ensued, part larlv tor the better : Ma {to 2s 674; April-June, 2s Sad to 2s 7}4; Ja 
samples. Public sales ' n rat a nostiy { I e1 ad to 2s 84d Ribbed smoked she t, Spot, sold, 25 *¥ In. T o 
bu ‘Ts ne | re t ; : ‘ Q > ; ‘ine hard Para. spot. 2 sci : and ¥ 
t a r DO; gr ta i j I s c 2 i i I har t ; 7 JOHN M 
idling 4 be > ror iuture Ceilvery, e market remained 3 bagin 
vb ud Capt. Hi 


i aN METROPOLITAN CATTLE.—Masci ht 


juite a fair al t n¢ is effect t te treat a British Animals, Beasts, per cwt; to sink the offal, bra 
Trit iad sold, 3408 + St , eee Bheep, per stone 8 lbs, plus value of skin Lens Cc 

sisitecspteonn -*s 0 sei ~t io r25S ra, , iuse, spot s a 8 if wed 
—e = apse SESE, L255, CX G y terms, Live: Beasts, Super Grade . 78 0 to 85 | Sheep ...... ee crouse UT v 3 
pool. Do ° lst 7 0 82 SL c. <ahs <unctah iia 


oooom 


. : Depar 

TEA.—There was a sustained inquiry for the finer lots during th Do ind. -. | q PREDER 
: week, and these rea!ised -s y st - tft sa pare st Trae, ge Do 3rd : 60 0 72 g iM 
v K, al t I seq ful Ste liv pr -s, DUT With iess sup} rt —_ iS . t 

pelea’ ceases tah uaneumediodaceemms  trertan tha ta LONDON POTATO MARKETS.—Macci 4. _ oo 


Per Or : 


i 


ickages Ir in and 17,200 packages Ceylon were offered Per Cwt, 


' BICE —Market dearer, and requirement tines a Te 
ena rer, ane requirements continue in excess Of ging Rawards......0. 16 0 16 6 
allotments, Britist I 15 0 15 6 


_- 9 
Arran Chief.......+++ i3 6wit ; lh 
Blacklands .......++++: 26 
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GOVERNMENT ofthe | ™ 
FRENCH REPUBLIC | « 


SE 
WARWIC. 
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in 
fue 


ISSUE OF “ 


FIVE PER CENT. BONDS (1920)/} :”: 


AT PAR sarge and 


Me Clits 
td 


ASSETS 
following 
' ; wane (a) 1 
’ nee in 60 years at the rate of 150 francs per 100 francs of car ital by means of HALF-YEARLY DRAW ae horoug 
whi 1} Will take plac e on the 16th MARCH and the 16t} SEPTEM IR f ch vear ao . . ° IG to be made on Sands, 
the 16th SEPTEMBER, 1920. e : BER of each year, the FIRST DRAWIN ) barn’ 
yahar 
+n ala i C Newing 
The INTEREST will be PAYABLE HALF-YEARLY on the 1 y and tl [OVEMBER, but the FIRST b) 1 
‘OTIPON ; ; ; a TAL “AKL mn the Ist MAY and the lst NOVEMBER, but tke (b) 7 
COUPON PAYABLE on the Ist NOVEMBER, 1920, will be Francs 3.50 . ‘ Plant, 


Sidings 


. i CAPITAL AND INTEREST WILL BE EXEMPT FROM ALL FRENCH TAXES — 





Works 
SUBSCRIPTIONS to this LOAN which is now bein IS SUED *R 7 i eal al . rc TTED fe) 11 
i. heen JUAN, his nov ing ISSUED in FRANCE -RECE ; RANSMI Greer 
to FRANCE by the BANKS WHOSE NAMES ARE GIVEN BELOW eT a Tedtin 
— : it, ¥ 
; ‘ d) T 
+. COMPTOIR NATIONAL D’'ESCOMPTE DE PARIS: the &q 


10, KING WILLIAM-STREET, E.C.4, and % ton 
61, KING-STREET, MANCHESTER, and (f) 


BROWN’'S BUILDINGS, LIVERPOOL. Valtar 


ni CREDIT LYONNAIS: te Com 
| 40, LOMBARD-STREET, E.C.3, and condi 
4, COCKSPUR-STREET, S.W.1. wae hie 

HA 

Soc. Gen. de CREDIT INDUSTRIEL ET COMMERCIAL: ahore pro 


: 
) 1-6, CANNON-STREET, E.C.3. tp the Ver 


: SOCIETE GENERALE (DE FARIS): Contract 


53, OLD BROAD-STREET, E.C.2, and “he 
65, REGENT-STREET, W.1. ’ ted hen 


Subscription List will close March 20th. Company 
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Applic 


EASTWOOD 


Builders’ and Cement Merchants and Brick Manufacturers. 


CAPITAL - - ~~ $300,000 


ISSUE OF 300,000 SHARES OF £1 EACH, 


of which 260,000 Shares are offered to the public for subscription at par, payable as follows:—2s. Gd. on 
Application, 5s. on Allotment, Ss. on the 15th April, 1920; 5s. on the 30th April, 1920; 


and 2s. Gd. on the 15th May, 1920. The balance of 40,000 Shares will be allotted, fully paid, to the 


A Copy of the full Prospectus has been filed with the Registr 
ation will be made to the Committee of the London Stock Exchange 


The LIST OF APPLICATIONS wiil CLOSE o 


THE ECONOMIST. 


(Incorporated under the Companies Acts, 1908 to 1917.) 





Divided into 300,000 Shares of £1 each. 


Vendor in part satisfaction of the purchase consideration. 


DIRECTORS. 
Dt. T. CATO WORSFOLD, M.A., M P., The Hall Place, Mitcham, Surrey, expenses Of this Issue, including 
and 9, Staple Inu, London, W.C.1, Solicitor (Chairman), ailipie Work ng capital of »J0U 
JOHN MACGREGOR (Managing Director, Johueon and Phillips, Limited OuUIPUY 1 wil 
bagineers), 2, Kidbrook Park Road, Blackheath, 8.5.3. modation 4 nme of the most s¢ 
Capt. HENRY RLALL SANKEY, C.B., R-E., retd, M.1.Mech.E., Director t t pre t moment i demand 
of Marconi’s Wireless Telegraph Company, Limited, Marconi House, for both public and private accou 
Strand, London, W.C.2. conuil to be $0 1 years to come 
*Lieut..Col. ROBERT JOHN CAMAC EASTWOOD, “ Hillrise,”” Amersham Parmg the war t anulacture 


Koad, Putney, London, 8.W.15 (Director of St. James’ Court, Limited) i by.kil Obtali Alou 
K.B.E., C.B., C.M.G., 37a, Duke Street. sile of stocks in hand. Since the 


Col. Sir HENRY GOULD-ADAMS, 





St. James’s, London, §8.W.1, late Controver Munitions Inventions ay u 0 imunulacture has recommenecs 
Departmemt, Ministry of Munitions. fields al relerred to ur ow pr : 
FREDERICK WILLIAM WEBB, “ The Mount,” Purley, Surrey (Director going concern with a ready-made bue ne 
of Maidenhead Brick and Tile Co., Ltd.) Management in the future is destin 
* Lieut-Col. East wood has net hitherto been connected with the business ind = lucrativ racter. Arrangement 
of Eastwood and Co., Lid. ' eee wa! output of ; WOU bricks 
BANKERS, | production is approx.mately 100,000,00 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED, ; aha an e ae ) OU per unnut 
Threadneedie Street, E.C.2, and Branches, | The t ¢ og ~eag whee 
SOLICITORS, | Compa to I i bricks 
CHURCHILL; SMALLMAN AND CO., 1, Broad Street Place, E.C.2 Flettons,” ** Stocss,”’ ete., and their | 
tie trade 1 ex Inat 
BROKERS, aoe | j ROI Its 
LANE BKOS.. 17, Tokenhouse Yard, London, E.C.2 | tive prices have already been received, and 
DIMMOCK BROS. AND COWT AN, 21, Spring Gardens, Manchester. henefit of ‘ e, | 
CONSULTING ENGINEERS. | ian ( eopul o 62 vt 0 bric Ks 
HORACE BOOT AND PARTNERS, 7, Victoria Street, Westminster, aa ants v _ oe a ee Ox 7 
‘ 2 | $1 400. bem producing 125,000,000 bricks, 
London, 8.W 1. j will be £71.87 
AUDITORS. | Ty adit on, it is estimated that the 
MOORE, STEPHENS AND CO., Chartered Accountants, 2, Gresham P n> Sep we , Pe fits earned during 
Buildings, Guildhall, London, E.C.2. } proht of at feast £15,000 per annum 
{ are estimated to be derived from 
SECRETARY AND REGISTERED OFFICE (pro tem.). | the business are cap of almost 
WARWICK W. CLARKE, F.C.1.S., 3, New Broad Street London, E.C.2. The total of t ur 
gives an annual estimated gross profit 
“_ o- making ample provision for depreciation, 


ABRIDGED PROSPECTUS. rate of 


OBJECTS. —This Coa pany has been 
i its Memorandum ot 


Barge and Whart Owners, and the old established bi 


Mercuants for mat y years 


Ltd, 


following 


(a) The freehold and leasehold Brickfields at: 


horouch 4 : 
horough, 40 acres; Yaxley, near 


Association and particularly for the purpose of 


past Carried On by Messrs. Ea: 


| 
! 
ASSETS TO BE ACQUIRED.—The assets to be acquired consist of the 


|} sum e-timated us sufficient to alk 
10 to 15 per cent. pe 


formed for the purposes mentioned ahead 


t 
8 > Sal 
mess of b Ladders 


twood and Co., 


u 


Dated 2nd March, 1920. 


—Fletton, near Petoer- 


Pet« rborough, 31 ‘ acres; Woburn 


Sands, near Woburn Sands Station, Pcdfordishire, 782 acres; Shoe- | Gentlemen, : ; 
buryness, Essex, 361 acres: Otterham and Rainham, Kent, 45!2 acres; | Having oe to your Banker ‘ 
Tynham. Kent. 14 acres; Conyer, Kent, 90 acres; Hal-tow, near |} & deposit of 2s. Gd. per share on appli ition for 
Newington, Kent. 73lo acres; Arlesley, Bedfordshire, 70 acres | : 
(b) The npite and upto-date equipment of Kilns, Buildings, | s iSha unon the terms of the ¢ 
Plant, and Machinery (including Tramways, Trucks, and Railway | 1920, and I hereby agree to accept 


eidings, Wharves. and 76 Freehold Cottages) for the manufacture of may be s : = Dp 
ligh-class Buildine and Engineering Bricks, installed in these various | specified in the said 1 


Works 


git) The Freeh lds and Leagas of the Wharves and Depots at Lambeth, 
ean h. Catford, Southend, Letchworth, Kent Road, Wandsworth, 
“7 ncn, Isleworth, Mortlake, Kingsland Road, Finchley, Winchmore 


Hil: Weybridge. and Wembley 


(d) The Barge Yard at Otterham and the Chalk Pit at Bordon and 
a Estate at Sittingbourne. : 
A filet of forty-two Sailing Barges averaging approximately 


the Springfield 


% tons each 
(f) Carts, 
(a) The 


Valued by Messrs 


minster, at the « ° 
endl ~ um of £300,463 
aul hichly eflicie 
PURCH ASR, PRI _ 


ve . 
= satiencd g 


ready Materials and atock-in-trade, which includes over 40.000,000 bricks 
for ¢ to be taken ovei—and paid for in cash—at a valuation, 
and the ney '® bricks being fixed at the mean between the actual cost 
—nee seiling price as fixed by the Pressed Brick and Stock 
a ‘ations—an immediate trading profit is thus assured to the 


the i} sale. are 


Brick 
Com 


, Horses, Lorries, fixtures, fittings and goodwill. 

VALUATION. nefit of all existing contracts. ; 

¢ Com: ‘~The freehold and leasehold property to be acquired by 
pany, with the Plant, Machinery, Wharves, Barges, etc., has been 

Horace Boot and Partners, of 7, Victoria Street, West- 

Nothing is meluded in this figure for 


‘Value of which ie considerable. The Company will start 
m exvert management 
ICE.—The price to be paid by the Company for all the 


i and assets, including goodwill, is £175,000, to be pai- 
to the Ve as to £135.000 m cash and ar to the ba'ance by the allotment 

a of 49.000 shares in the Company credited as fully paid. Of 
Contract No. iteration, £127,000 is payable to Sir Arthur Whinney under. 


on the Register of Members in re 
Il hereby declare that this 


Amendment Act, 1916.” 


Name (in full) 


Address 


Cheques shou 


ee 





rar of Joint Stock Companies, 
for its permission to deal in these shares after Allotment. 
mn or before the 15th March, 1920, 

























































































S LIMITED 


WORKING CAPITAL.—After payment of the purchase price and the 
‘ ubderwriting, 
4 


of housing accom 
s contronting 
la enormous, and 


consequence of 


1, and the majority of the Lrick 


‘T proper and rei: 


) per annum, but ft is proposed t 
which can be effected with sm: 


t | and manufacture. 

-Large contracts and orders for current delivery at remunera 
Company takes ove 
immediately 


proiit, on the same basis 


Merchants’ business (based on the 
ive months) should show a 


sarge freights. 
un.imited extene< 


These departments’ o! 


of £94,375, and on this basis, after 
there will be 
w of the payments of dividends at t} 

r annum, with the prospect of larger dividends 


Cories of the fall Prospectus ‘npon the terms of which alone applications 
acquiring and extending the well-known business of Brick Manufacturers, will be received) and Forms of A: plication can be obtained from the Bankers, 
icitors and Brokers to the Company, or of the Registered Office. 


THIS APPLICATION FOR SHARES MAY BE USED. 
To the Directors of EASTWOODS LIMITED. 


od, New Broad Street, E.C.2. 


of £1 each in Eastwoods, Limited, I hereby request you to allot to me the 
dated 2n4 March 
number that 
allotted to me, and I undertake to pay the further instalments 
‘tus, and | authorise you to place my name 
pect of the said Shares. 

application is not made by or for the benefit 
of an enemy subject within the meaning of the ‘Trading with the Enemy 


mpany’s full 


(State whether Mr., Mrs., Miss, etc.) 


Torre eee ee eee ee eee eee eee) eee eee erro eeeeeee 


Sere eee see eeeeseee Pee OO Fee H ee eT EEE HH ES TOOTS 


Description, Profession or Business 
(If Mrs, state whether married woman or widow.) 


eee ewer eet eeeeeeeees 


Signature of Applicant ........ccceccecereceeerereees ecccoceseoenecooess’s 
DOB ic ciccccnccntsseseesee gbeobedy meee 


PLEASE WRITE DISTINCTLY. - 
ld be made payable to “ Bearer,” and crossed -** Not 
Negotiable. 
No receipt will be issued for payments © n acknowlede 
ill be forwarded in due course el 
were return of deposit. 
This Forin of Application may be sent entire 
Midland Bank, Limited, 5, Threadneedie Str 
Branches, with a remittance for the amoun 


n application, but a 
ther by allotment of shares © 


don Joint City and 
to lee or any of their 


t payable on application. 





































PRELIMINARY ANNOUNCEMENT. | | . 


UNITED STRIP & BAR MILLS 


Limited. 


CAPITAL Authorised and Issued, 
8 p.c. Cumulative Preference Shares of £1 each - £1,500,000 | 
Ordinary Shares of £1 each - - - > 500,000 | 
£2,000,000 


IMPERIAL anp FOREIGN CORPORATION LTD, |} 4 


will offer for Sale. on MONDAY NEXT, March 8th, 


1,500,000 8 per Cent. Guaranteed Cumulative Preference | 
Shares of £1 each at par, 2 


by the United Steel Companies, Limited, whose profits and ; 
tangible assets available, if necessary, to meet this guaran 1 
tee, amount to £757,388 and £9,000,000 aoagrns:. 1 | ( 
sufficient to cover the dividend on the Shares now offered | 
for Sale, and their Capital value, about six times, without 
adding the proceeds of the present issue to the assets of 
the Guaranteeing Company or taking into account the 
profits to be earned by this Company. 


ra 
9, 
ae, 


© 





Rot 
yg 


DIRECTORS :—HENRY STEEL, Skellow Grange, Doncaster (Chairman). HO} 
WILLIAM TOZER, Tapton Edge, Sheffield. WIs 
ALBERT ORLANDO PEECH. Firbeck Hall, Rotherham — 
FRANCIS SCOTT SCOTT-SMITH, Banks Hall, Cawthome, F 


Barnsley, . 
WALTER BENTON JONES, Whirlow Brook, Sheffield. wi 
BANKERS :—The National Provincial and Union Bank of England, Ltd., 15 | Th 
Bishopsgate, London, E.C. 2, and Branches. ‘ 

BROKERS :—MYERS & CO., 19, Throgmorton Avenue, E.C.2. 
S.M. PENNEY & MACGEORGE, 24, George Squat 


Glasgow. 
SMITH, HOLMES & JUDGE, 17, York Street, Sheffield 


The full particulars of the offer for Sale will be adverti 7 London and 

Provincial papers on Monday, March 8th, and can eee re the 

Brokers, Offices of the Company, or from Imperial and Foreign Corporation, Limitet 
1, Broad Street Place, London, E.C.2. 


aE — ~™ aay er ER OW CUTS rig 
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120, 


een . 
A copy of this Prospectus has been filed for registration with the Registrar of Joint Stock Companies 


The Inland Revenue Authorities allow for Excess Profit Dut 
Toe ial emplayed by Cormanies engaged inthe batman cee eee of, 18 per cent 
ships and/or other craft which have been wrecked or sunk instead of the statutory 9 oma se 


Application has been made to the Committee of the London Stock Exchan i 
a z ge for special permission to deal in these S 
The SUBSCRIPTION LIST WILL CLOSE on or before TUESDAY, the 9th day of MARCH i oy re 


MARITIME SALVORS 
LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


Capital - £500,000, 


Divided into 500,000 Ordinary Shares of fl each, of which 100,000 are already issued, 


D, 300,000 Shares are now ileved for subscription at par 


ranking, when fully paid, in all respects pari passu with the existing Shares. 





ued, 








nce | LLOYDS BANK LIMITED, 


Lombard Street, London, E.C.3, and Branches, are authoris ; i 
' 3, s, sed by the Company, as its Bankers, to receiv bscriptions 
300,000 Shares, payable as follows :— es 


2s. 6d. per Share on Application. 
nd, d 7s. 6d. per Share on Allotment. 
4 10s. Od. per Share on 12th May, 1920. 





and | ¥ , DIRECTORS. 
ieut.Col. C. H. INNES -*KIN > hai res, K Shi i 
vi | oo ee — a KINS, J.P., Chairman, The Hayes, Kenley, Surrey. Shipowner, Managing Director, 
| ao A. BLANE, M.P., 26-28, Billiter Street, London, E.C.3. Shipowner. 
ely 7 : - Sonar J.B. of Wm. R. Davies & Co., 1, Tithebarn Street, Liverpool. Shipowners and Railway Waggon Owners. 
’ s. E. MAX, J.P., Fern Hill, Huyton, Liverpool. Colliery Proprietor, Director of Sutton Heath and Lee Green 


Collieries Co., Ltd. 
W. J. NOBLE, West Denton Hall, Northumberland. Chairman of Cairns, Noble & Co., Ltd. 


S . “ ’ owe oad Street, I ondon, E . A B ce j N + . ) 


N ; ) > ~ . ° . r . 3 . - . 

lajor T, P. ROSE-RICHARDS, Velinnewycd, Talgarth, R.S.O., Breconshire, Shipowner and Colliery Proprietor. Director 
a of the Prince of Wales Dry Dock (Swansea) Co., Ltd. : 

eee RDS, Managing Director, Kenwyn, Beechwood Avenue, Finchley, London, N.3. Salvage Expert and Surveyor. 
AS. E, LLY, J.P., Milburn House, Dean Street, Newcastle-on-Tyne, Chairman Mercantile Dry Dock Co., Ltd. Will 





the & ioin the Board after Allotment. 
i oe Bankers. Solicitors. 
li DS BANK LIMITED, Lombard Street, London, E.C.3, | CONSTANT AND CONSTANT, 3, East India Avenue, 
London, E.C.3. 
Brokers. Auditors. 
QUILTER & CO., 32, Old Jewry, London, E.C.2. W. B. PEAT & CO., 11, Ironmonger Lane, London, E.C.2. 
n). HORNBY, TOBIN & OCKLESTON, 3 Tithebarn Street: | Consulting Engineers. 
WIS Liverpool. | R. EELES & CO., 4, Quayside, Newcastle-on-Tyne. 
b : oe EKE & CO. , 28, Collingwood Street, Newcastle-on-Tyne. | Secretary and Registered Offices. 
‘ham. © : J. THOMAS & CO., 130, Bute Street, Cardiff. MATTHEW RUSH, 101, Leadenhall Street, London, E.C.3. 
horne, 


ABRIDGED PROSPECTUS. 


The ar 
| d Cor ee was formed in December, 1918, as a Private LimitedCompany, | The Company has so far patnstoniy devoted itself to obtaining the 
. with the sbiect - out in the Memorandum of Association, and in particular necessary craft, plant and personnel, but has already ormed certain 
Movers. Shi = Te ee on the business of Marine Salvors, Wreck | salvage work, including the salving of the 8.8. “ Ophis,” of 4,844 tons 
was in the fir tan f ug Owners, and Towage Contractors. {95,cooincash | register, the remuneration for which will be settled by arbitration. It 
| 5. tance subscribed by the Directors and their friends. has a contract from the Admiralty for the clearance of three block ships 
sunk at the entrance to Sunderland Harbour during the war, which 
























quare, 















The Co sta 2 
on is in a position to undertake, inter alia :— 
1) The hase ‘ : : : -_ 
their ames and Recovery of Marine Wrecks, with a view of sa'ving 
) Conse , and repairing, reclassing and selling the vessels recovered. 
acts with owners and underwriters for the salvage of stranded 


— n or disabled vessels and their cargoes. 
other G ntracts with the Admiralty, the Corporation of Trinity House and 


overnment Rive a 
avieable cle River and Dock Authorities for the clearance of wrecks 
annels and harbours, either by dispersal or otherwise. 


(4) Commercial towage to any part of the world. 


The lar ; ; 

during the Wen ” to whicl British Shipping suffered through enemy action 
t Admiralty dated wh y illustrated by a Parliamentary Paper published by 
Chant Vessel< ‘with ¢ 17th October, 1919, which states that 2,479 British Mer- 
1$,00,000 tons of - — tonnage of 7,759,090 tcns, were sunk, and that about 
same period from ay ant shipping ot all nationalities were lost during the 
expert that a very stor marine causes. The Directors are advised by their 
fecovery of some of peottable source of revenue may be anticipated from the 
the vessels cannot as ese wrecks or their cargoes, and that in many cases where 
they lie or to the nen en raised either owing to the position in which 

other material 1 nt of the damage to the hull, valuable cargo, machinery 
nay be recovered and sold to advantage. 


To insta 
SS « De nce the profit on Sal e Work. th . “ 
. me ' Saf , the Directors point out the case of the 
sum of £49, Fara," where the Salvors were awarded by the Admiralty Court the 


8oo ’ 
Stated to be aera work, the total of their cut-of-pocket expenses being 


from n 


should show a very good return, and has also concluded a contract 
with the Trinity House for the dispersal of a wreck. 

A valuation of the Company's vessels has been made by W. Boschen, of the 
Shipping Agency Ltd., and he values them at about £257,250. This valuation 
does not include the value of the Salvage Base, Buildings, Plant, Machinery, 
consumable Stores or other Assets of the Company. 

Salvage Base.—The Company have acquired very convenient premises and 
wharfage accommodation at Newhaven Harbour. 

Personnel.—The Company has engaged the services of Expert Salvage Offi- 
cers, Masters, Engineers, Divers, Motor Engineers and Mechanics, etc. Many 
of these were employed by the Admiralty Salvage Section, and served with that 
branch of the Nav during the War. ° : 

The Directors of the Company have been fortunate in securing the services of 
Capt. W. J. Richards, the well-known Salvage Expert, as Managing Director. 
Capt. Richards has had 26 years’ experience in salvage operations and has 
successfully raised a large number of wrecks. ce : 

After completing the purchase of the steam-tug * Alligator,” repaying loans 
from Bankers and paying all expenses relating to this issue, there will _ 
a sum of about £96,500 available for the general purposes of the Company. 
Directors propose to purchase such other vesse!s and gear as ae ee ey 
advantageous, reserving in hand a sufficient amount of cash for Seon ee 
Pn consideration will be given to applications receiv om e 

eholders. . 

Prospectuses and forms of egttiontion can be obtained at the Office of the 

Company or from the Bankers, licitors and Brokers. 


Dated 2nd March, 1920. 
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T) ' f the Comm 'ttee of the Stock Exchange for dealing after allotment in the res now offered for subscription has been applied fog 
The specia! pert n omm tt 1th : } 


SUBSCRIPTION LISTS will be OPENED on FRIDAY, the «th day of MARCH, 1920, and CLOSED on or before TUESDAY, the gh day of MARCH, 1920 


, > . 5 at ae j nmar 
A copy of this Prospectus has been fled with the Nejistrar of Jota Stock Companies. 


THE GENERAL ELECTRIC COMPANY, LIMITED 


(Registered under the Companies Acts, 1862 to 1898.) 


SHARE CAPITAL - % 6,000,000 


DIVIDED INTO Already 
Author sed. Issued, 
1,800,000 6} PFR CENT. “ A’? CUMULATIVE PREFERENCE S“ARFS of £1 each...... £1,890,000 —-£1,655,790.: 
1,8°0,000 74 PER CENT. “B” CUMULATIVE PREFERENCE SHARES of £1 each...... £1,800,¢ 00 
2,400,000 ORDINARY SHARES OF £1 each a i : ; a ... £2,400.000 £1 225 ,000 


£6,000,000 £2 880,790 


- —-- 


FIRST MORTGAGE fa PER CENT. DEBENTURE STOCK (AUTHORISED and ISSUED), £2c0,000. 


seas 


ISSUE OF 
1,600,000 7: per Cent. ‘‘B’'’ CUMULATIVE PREFERENCE SHARES of 


£1 each at par, and 
400,000 ORDINARY SHARES of £1 each at £1 8s. per share. 


* 
| \ I } 
} l L { 
l l 4 Bryar 
| 
i I \ } 
i | ‘ N VION 1M Ri } M1 
\ A. I \ } 
‘\ \\ 
} \ ] ' 
e G. 3 Lamp VW H 
i BANKE] 
} r AND MIDI I> BANK, LIMIT} Threa¢ 
! ! | 
SOLICITO! 
' SON. M I k ¢ Vie ~ 
. i, * ° j =." 4 
3 Anr a t ' ND . TA} ous en —. ; 5 ‘ 
, , DIRECTORS MA rz: WV A ARNOLD and SONS, H g 
. . : ’ { ’ St « | “ t 
} » Hit tI LER LACY, 41, Water! , and Stock 
} 
VI bY \ I Ee \ AUDITORS 
' ! RAITLIN ‘ \ ’ , I } . Ces ( ; 4 Hi} Co) ‘ rtered A t Basilder 
A ; i ] 4 
M1 ARMSTRON | t H } a eet, I ! nA. 6 \\ REGISTERED OFFI 
RTHUR CHAMBERLAIN, 39, Au | hil y I LT! ‘ Vict trect, | I 


THE LONDON JOINT CITY AND ee NED BANK LIMITED 


\S BANKERS OF THE COMPANY AND THEIR AGEN 


THE CLYDESDALE BANK LIMITED and the BELF acs BANKING COMPANY LIMITED, 
are authorised to receive applications for 1,600,000 Seven and a-Half per Cent B ‘umulative Preference Shares of /1 each al 
Par, and 400,000 Ordinary Shares of £1 each at f1 &s. 0d per Pg pavable as follows 

“a ‘reference Shares. ( nary Shares. 
On Application a _ — per Share. £ 6 per Share. 
99 Allotment ” 0 ” 


0 

on oe 0 

» 29th March, 1920 see oe 0 
» 26th April, 1920 0 


” 


” 








Applications may be made for Preference Shares alone, but not for Du} Be ( I Company ds contr crests 
Ordinary Shares alone, which will only be allotted on this Pr s subsidiary (¢ , France, Australia, South Afri India, China 
to subscribers for Preference Shares. Applicants for both Preference and t Ars I Company a! holds la se interests in various 
and Ordinary Shares will be entitled to receive an allotment of one coun] n ed meorests. fs t ; l ead Kinga 1, including 
Ordinary Share for every four Preference Shares all tted, and Ordinary the Peel ¢ ner Tel coi ste MM —_" Lin oad © '? a Pirelli Genera 
Shares will not be allotted in any greater proportion Cable W Limit Southas a a. nice Mi owneti and Ignition, 

Payment in full may be made on allotment or on the due date of the | Limited, Coventry. Chamber] ie . Boel - Lin ted. Birmingham 
first instalment under discount at the rate of 6 per cent. for annum on and the Expres Lift < on cea I ale d I — —_— 
prepayments Messrs. George A. Touche and Cc. Ch irtered Accountants, the Com 

The Company, which was registered in 1900, carries on the business of pany’s Auditors, have given : ; pl we Paothitcmbin * 

General Electrical Contractors and Manufacturers in London, at its Basildon Hous M = ate lean 1 : “he FE C = - th February, 19% 
Works at Witton, near Birmingham, at the Osram G.E.C. Lamp Works, | TO THE DIRECTORS OF THE GENERAL ELI crac ¢ COMPANY 
Hammersmith, and at Fraser and Chalmers’ Engineering Works. Frith : LIMITI ee 

The Company has trading Branches in Manchester, Liverpool. Shefheld, We have examined the B a oe Accounts of the General Electr" 
Leeds, Birmingham, Nottingham, Newcastle-on-Tyne, Hull. Cardiff, Compan Limited ag P aan d f aie nd we certify that the 
Swansea, Bristol, Southampton, Ipswich, Glasgow, Edinburgh, Aberdeen, following tabulated : een 


ig tabulated statement cf its operations is correct: 


= ; Year =—oe March. —— 


ne LT A LN 




























1914. 191s. x— i. ~, a ——79'9- 
Profit = Trading and Income from Investments after chargir; f am oe "9 — £ 
Debenture Stock Interest ‘ 142276 | 1 | r 76 
cececcece CoRR O See Cee eeeeseeseees 22 | 4,078 g 2 ~ >. > 25 705 
Soe Gir et RONEN, « cn iknbeckbscnnséessd cccseseesack 24,228 | te 855 — tte aeane “8 an eon 
Net Profits before charging Income Tax and Excess Profits Duty 117,930 125,223. | loa.079”” en eS ee | 45?-112 
Transferred to Reserve Account .......... . : | oe. a 


117 000 
Rate of Dividend on Ordinary Shares 10 % ee ee 


eoeeerccceccvesccccececces 10 % 


2% 740 2h ey 


! 

eccvesccesece ees 30,00) | 20 000 
| 
| 


1o % 1 % 
Carried forward to next Account 


8o. 784 148.286 | 14: S02 





free of Income Tax | free of Inceme Tax | ‘ree of Income Tat 
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“March 6, 1920.) 





The assets of the Company, as shown by its last Balance Sheet dated 
jist March, 1919 were as follows :— 


} d Buildings .........-.000 $515,292 12 
Freehold Lend oe leneaee game | , 3 











>xpenditure 
Ere nildings sovegenasssarensnennnennesnsennnessoes Sones o 8 
Fixed Plant and Machinery — 318,159 14 9 
onium om purchase of _ Fraser 
Pree. mers’ Engineering , | eS 110,000 0 © 
L xe Plant, Tools, Patterns and 
- Sundry Utensils _teeeeeeeens Oreccecccers coeccecee to90 
Fixtures and LTnstallatiOns — ..cccceccreeeseeseceeees 1ooe 
Goodwill and Patents ..--sseceeererereseeseesereres ? 1 oo 
: Debts (after making provision for 
= ubtiul debts) — sxereeseeeeeereeerereeeereenens « 1,528,922 7 8 
: n- Trade and work in progress ...... 1,090,106 16 9 
_ te Investments, Debenture Stocks and 
I "S ire> eee seenenee seecovecssoooces 537,024 17 9 
reich Cpovernment Sccurities —W ar Loan, 
- Na 1a) War Bonds, and Exchequer 
Bo: j ce cececcesceseceseeccseseseres 254,509 15 3 
*. 11 Bankers on deposit and current 
- count and im hand ......sse + ieauivpsente , 198,177 19 6 
iw ——n 60s g 8 
The abilit at date were :— 
First Mortgage 4 per cent. Debenture _ | 
~ Stock Se snccsena tnibiiabsitiemedisinin £200,000 90 0 
¢ Creditors, it ing to per cent. 
= i 1 Ordinary Shares _— since ; 
sail excluding liability (if any) 
for Excess Profi SORE ccntnenmsencninns 1,163,730 14 5 


nn HLT 86. ¥ 


Net Assets ... «> $3,270,352 8 9g 
The provision which has been made for depreciation is, in our opinion, 


Signed) GEORGE A. TOUCHE AND CO.,, 
Chartered Accountants. 


The Directors are of the opinion that the liability to Excess Profits 
rt ended 31st March, 1919, which has not yet been ascer- 





Duty tor year 
tained, and a! 
1 the large {itional capital issued during that year, will be largely 
fiset by accumulated reserves in the form of undivided profits of Sub- 
sdiary and A uted Undertakings and appropriations already made 
to internal 
Miter prov i liberal depreciation tn respect of all parts of the 
lertak ind the writing down of certain valuable assets to nominal 
amounts, the net assets of the Company amounted at the 31st March last 
£3,270,352 8s. od., as shown above, to which must be added the pro- 
ds of the present issue of Shares. The value of the assets is statea 


t rid in accordance with the books, and no account has 
een takea of the great increase over book values consequent upon the 
enhanced cost of ynstruction which has occurred in recent years. The 
Reserve Account at the same date stood at £300,000, and it is the in- 

stion of the Board to imcrease the Reserve Account out of profits from 
time to time 

The amount required to pay the dividends on the ““A” Preference 
Shares already issued and the “‘B” Preference Shares now offered for 
subscription is £227,626 7s. od. per annum, and it will be seen that such 
lividends are amply covered by the profits of last year, without allowing 
for the additiona! profits to be derived from the employment of the pro- 
eeds of the present issue. The trading in the present year indicates that 
profits will be increased. 

The object of the present issue is to provide funds for :— 

a) The completion of the Company's programme at Witton by :— 

t. The construction and equipment of additional shops for heavy and 
light engineering and the increase of the Foundry. 

The erection of self-contained Switchgear Works 
3. The establishment of additional Works for the preduction of electric 
ghting and fitt'ngs accessories, lamp black, insulating material and 
ther materials essential to the Company's products 
) The increase of the output of the Steam Turbo Department at 
Erith, and the extension and development of Fraser and Chalmers’ 
Mining Department 
_(c) The acquisition of new land for the erection of Factories necessary 
tor the development and extension of the Osram Lamp Industry in all its 
; elopment of the Company’s Glass Works and the 
fregact m of automatic glass-blowing machinery. 

i) The erection and equipment of Buildings required for an im- 
portant Ress Department which has been established in recent 
years, and the completion of the Kingsway Building, which has now 
been released by the Government. 

¢) The erection of welfare buildings for the Company’s employees. 

e !) The development of allied and subsidiary concerns, such as the 
-onner-Magneto and Ignition, Limited, Peel-Conner Telephone Works, 
Pirelli-General Cable Works, Limited, the Express Lift Company, 
Limited, and others, all of which are undergoing a process of exten- 
— and require considerable further capital for this purpose 

The majority of the above extensions and works are already in pro- 
gress and on the way towards completion and productivity, and the cost 
ame has hitherto been met by a credit from the Company’s Bankers. 
i ssue fs made in the first instance with a view to repaying 
graduails and to completing all the works started. The remainder will 
Shick ly : absorbed by the completion of the Company’s programme, 
cepply i es the acquisition of further interests to secure a steady 
ane’ ent raw materials, and the development of the Company’s trade at 
mae of ae The Directors are satisfied that the whole of the 
i ie tes on issue can be usefully employed in the above directions 
The folle : f labour and investor alike. ; ; 

Companies cle pier information is given in compliance with the 

Witla te lat te ee 
fully cate eae two years the following Shares have been issued as 
the mepactive en dn than for cash and in accordance with the terms of 
ls0y.cos ee on-mentioned Contracts: Under Contract Number (7) 
capitalisat a Shares as bonus to existing | Shareholders by way of 
Shares to Hu oe: under Contract Number (13) £25,000 Ordinary 
his Remnant “y = consideration of his waiving certain rights under 
Ordinary lay the Company; under Contract Number (11) fecnene 

mp Work. rt in gone for Ordinary Shares of Osram-Robe rtson 
ference Share Set? under Contract Number (12) {11,520 “A” Pre- 

res in exchange for Ordinary Shares of Robertson Electric 





> 
Branches, the de 


-amps, Limited . d “oe ” 
Sh + under Contract Number (10) £38,940 ‘‘ A’ Preference 
roy exchange for Preference Shares of Chamberlain and Hookham, 


: In July Tork “ ” ferenc 
Ss » 1918, £800,000 of the 64 per cent. “A” Preference 
Co end 160.000 of the Ordinary 2. were offered for subscrip- 
The whole a Shares were allotted to the public and are fully paid. 
2h per aaa ¢ last mentioned issue was underwritten at a commission 
andes and a Broker’s fee of 1 per cent. 

Pany within aeatenes Contracts have been entered into by the Com- 
respective. ee yeaa, under the respective dates and — - 
ary coifrse of eee »elow, in addition to Contracts in the ordi 
to18. Fraser and Chalmers. Limited. (2) 26th June, ror, 
* (2) 26th June. 1918, Sidney David White on behalf of the 
ames Youne Pirent Shares of the Company. (4) 26th June, 1918, 
of the Comna- etcher on behalf of the holders of the Ordinary Shares 
aes and on (s) asth Tuly, 1918, Hees and Sons. (6) 25th July, ror8. 

the holders nf s. (7) 23rd Julv. 1o18, Henry Poulett Wells on hehalf of 
Ugo Hines the Ordinary Shares of the Cempany. (8) 22rd Tr'y. rors, 

George Ho kt ‘9) agrd July, 1or8, Hnen Hirst. (ro) zth April. rorg. 
oknam on behalf of the Preference Sharcholders of Chamber- 
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lain and Hookham, Limited. (11) asth October, 1918, Hugo Hirst on - 
behalf ot the Ordinary Shareholders of Osram-Robertson Lamp Works, 
Limited. (tz) 14th December, igis, James Fraser on behalf of Share- 
holders of Robertson Electric Lamps, Limited. (13) 1st May, 1919, Hugo 
Hirst. (14) Oth June, 1919, Max John Railing. (15) oim August, 1gtg, 
Marconi Wireless lelegraph Company, Limited. (16) 26th November, 
1gig, Marconi Wireless Lelegraph Company, Limited, and Marconi 
Usram Valve Company, Limited. \17) 1st March, ig2v, Haes and Sons 
relating to the underwriting of the Shares now being issued at a com- 
mission of 2% per cent. and a Broxer’s fee of § per cent. on the nominal 
meee of such Shares. (18) 1st March, 1920, Haes and Sons. 
- + ln dncetend ot Association provide as follows with re gard to the votes 
cays en — of hands, every member present in person shall 
vote, an upon a poli every memoer present in person or by 
proxy A ae have “one vote tor every Ordinary Share held by him, and 
= in see ie respect of any Preference Shares ot any class held 
(a) *‘ The Balance Sheet and Accounts, as certified by the Auditors for 
‘the financial year immediately preceding the Meeting, show that the 
,, Preterential dividend payable to the holders of the 
has not been earned, or— 





Preference Shares 


DD Lhe aggr gate net prohts for the three financial years imme- 

,, diately preceding the Meeting, shown by the Baiance Sheet and Ac- 

, counts certihed by the Audiors, do not exceed’ by at least 2 per 
cent, the aggregate amount of the Preferential dividends payable to 
te hold rs of the Preference Shares for those three years, or — 

(c) ** The question on which votes have to 
tie 


The q ' be given is a question of 

rease or reduction of capital, or of winding-up or rec nsiruction, 

n and ia any such case he shall have one vote for every Preference 

nei@ by lim, and in all other cases he shall have one vote for 
ence Shares held by him.” 





he vove-mMentioned Contracts or copies thereof, and a print o 
Memorandum at 1 Articles of A 
spected at the Uilice of the Solicit 
Ulhce of the (¢ 


‘ 


sociation of the Company, can be in- 
r to the Company, or at the Registered 
ympany, between the hours of 11 a.m. and 4 p.m. on the 
Gays On which the subscription list is open 

A Broker: 
the public ¢ 





t 1d. per Share will be paid on all Shares allotted to 
1 applicatk yn torms bearing brokers’ or Agents stamps. 
Application will be made to the Committee of the 


A 2ONGOn Stock 


- r ; ‘ to } » Y . lia c } : 
a aeetn a for ee Sn be made on the torm accompanying this 
Fospec Be, and torwarded, with the amount payable on application, to 
the London J nt City and Midland Bank, Limited, 5, Threadneedle- 
street, Li ndou, &.C. 2, or any of its Branches, or to the Clydesdale Bank 
Limited, Glasgow, r any of its Branches, or to the Belfast Banking 
Company, Limited, Belfast, or any of its Branches. 

Special consideration will be given to 


applications for both Ordinary 
and ““B” Preference Shares received from PHold ts of ‘A a prleea 
Shares of the Company. 

If no all tment is made the deposit will be returned in full, and where 
the nu nber of Shares allctted is less than the number applied for, the 
balance of the deposit will be applied,towards the payment due on allot- 
ment, and any excess will be returned to the Appiicant. Failure to pay 
any instalment when due will render previous payments and the Allot- 
ment liable to forfeiture, and interest at 8 per cent. per annum will be 
charged on instalments in arrear. 

Prospectuses and Forms of Application for Shares may be obtained 
from the London Joint City and Midland Bank, Limited, 5, Thread- 
needle-street, London, E.C. 2, or any of its Branches, or The ( lydesdile 
Bank, Limited, Glasgow, or any of its Branches, or the Belfast Banking 
Company, Limited, Belfast, or anyof its Branches, from Messrs. Haes and 
Sons, 24, Throgmorton-street, London, E.C.2, from Messrs. W. A. 
Arnold and Sons, Haworth’s Buildings, Cross-street, Manchester, from 
Messrs. Cutler and Lacy, 41, Waterloo-street, Birmingham, or at any 
of the Offices of t Company, viz.: 








Registered Office—67, Queen  Victoria-street, London, E.C. 4 
Manchester—Electricity 3uildings, Victoria Bridge. Liverpoo] 
Electricity Buildings, Church-alley. 3irmingham—42, High-street 
Newcastle-on-Tyne— po, Gallowgate. Leeds—r1a, Wellington-street 
Shefficld—Angel-street. Bristol—81, Victoria-street. Southampton— 24, 





High-street. Ipswich—Princes-street. Glasgow—7r1, Waterloo-street 
Dublin—13, Trinity-street. Belfast—13, Queen-street Cardiff—Castle 
buildings, Womanby-street Swansea—44, Wind-street. Nottingham 


4, Chapel-bar. Hull—64 and 66, Charlotte-street. Aberdeen—26, Bridge 
street. Cork—76, Grand-parade. 
Dated 3rd March, 192 





and Ordinary Shares. 


THE GENERAL ELECTRIC CO., LIMITED. 
Issue of 1,600,000 74 per Cent. ‘‘B” Cumulative Preference Shares 
of £1 each at par, and 
400,000 Ordinary Shares of £1 each at £1 8s. per Share. 


*Applications may be made for Preference Shares alone, but not for 
Ordinary Shares aloye which will only be allotted on this Prospectus 
to subscribers for Preference Shares. Applicants for both Preference and 
Ordinary Shares will be entitled to receive an allotment of one Ordinary 
Share for every four Preference Shares allotted, and Ordinary Shares 
will not be allotted in any greater proportion. 

APPLICATION. 
TO THE DIRECTORS OF THE GENERAL ELECTRIC COMPANY, 
LIMITED. 
GENTLEMEN,—Having paid to your Bankers the sum _ of 
: : , being a deposit of as. 6d. per Share payable on 
application for ; ‘ os ae / 
* +4 PER CENT. “B” CUMULATIVE PREFERENCE SHARES OF 
*See above. 41 EACH, 


an 
ORDINARY SHARES OF £1 EACH 

in the above Company, I/we request you to allot to me/us the same upon 
the terms of the Memorandum and Articles of Association of the Com- 
pany and of the Prospectus dated 3rd March, 1920, and I/we agree to 
accept the same or any less number of Shares of each or either class 
you may allot to me/us and to pay the balance due from me/us by the 
instalments specified in the said Prospectus, and I/we authorise you to 
register me/us as the holder/holders of the Shares so allotted. I/we 
hereby declare that this Application is not made by or for the benefit of 
an enemy subject within the meaning of the Trading with the Enemy 
Amendment Act, 1916. 






Dated this ............. sian 
Usual Signature sce auiscecibuaibilanceieetatatinianianiain 
Name in full : sovececreeeesecsasssenscoss 
(Please state whether Mr., Mrs., or Miss.) 
DERE... cinemas sditindtntatiiadsniniinntsianiangiaisll 
QGuemeetign © cidsiovnt tes ceupitidubbetindunmesssnisatantaipipeknnditadell imide 
If a Preference Shareholder of the Company, the number of 
the Preference Shares now held .......:+--+ shsidiSic hei entetileeas 


Please write distinctly. 

This form must be filled up and sent, with remittance, to the LON- 
DON JOINT CITY AND MIDLAND BANK, LIMITED. 5. Thread- 
needle-street, London, F.C 2. or any of its Branches; or THE CLYDES- 
DALE PRANK. LIMITED CLASGOW or any of its Branches ; or the 
BELFAST BANKING COMPANY, LIMITED, BELFAST, or any of 
its Branches Cheoves must be made payable to Bearer and Crossed 


“NOT NEGOTIABLE” 
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A COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES, 


Application is being made to the Committee of the Stock Exchange for special permission to deal in these Shares after 


Allotment. 


The Subscription List will CLOSE on or before Monday, 8th March, 1920. 


LEVER BROTHERS LIMITED 


PORT SUNLIGHT, CHESHIRE. 
(Incorpovated under the Companies Acts 1862 to 1890.) 


AUTHORISED. CAPITAL. 
é 

4,000,000 in 400,000 5 per Cent. Cumulative first Preference Shares of £10 each... ee 
6,000,000 in 6,000,000 6 per Cent. Cumulative A Preference Shares of £1 each : ss 
10,000,000 in 10,000,000 Cumulative B Preference Shares of £1 each (entitled to dividend at 
a rate to be fixed at the time of issue. 4,000,000 have been issued 

at 64 per Cent.) eae one ave ose oce eee ove 

10,000,000 in 10,000,000 Cumulative C Preference Shares of £1 each (entitled to dividend at 
a rate to be fixed at the time of issue. 4,000,000 have been issued 

at 7 per Cent.) ... — see ie i _ ie 

10,000,000 in 10,000,000 15 per Cent. Cumulative Preferred Ordinary Shares of {1 each... 
10,000,000 in 10,000,000 15 per Cent. Cumulative A Preferred Ordinary Shares of £1 each ... 
10,000,000 in 40,000,000 20 per Cent. Cumulative Preferred Ordinary Shares of 5s each oe 
10,000,000 in 10,000,000 20 per Cent. Cumulative A Preferred Ordinary Shares of £1 each... 


10,000,000 in 10,000,000 20 per Cent. Cumulative B Preferred Ordinary Shares of £1 each ... 


10,000,000 in 40,000,000 5 per Cent. Cumulative Preferred Ordinary Shares of 5s each eae 
10,000,000 in 1,000,000 Ordinary Shares of £10 each a = =e pee as “ae 


100,000,000 





The respective shares rank for priority as regards both Capital and Dividend in the order of the Authorised Capital set out above 
A member is entitled to one vote for every share of £10, one vote for every 10 shares of {1, and one vote for every 40 shares of §s. 


CO-PARTNERSHIP CERTIFICATES 


After payment of all Preference and Preferred Ordinary dividends and 5 % on the Ordinary shares in respect of any year further am 


ISSUED AND 
Futty Paw 
L 


4 5900,000 oO 
597 5°,000 © 


4)! M 10,000 
4+ ( 00,000 
2,313,014 
1,193,263 
I 500,000 

162,000 

718,666 


°° 9 


ow Oo coco 
°o ooo °o 


unts available for 


distribution are subject to the terms of a Co-Partnership Trust Deed made in 1909 and Su; oo Deeds thereto under which employees of the Com 


and its Associated Companies participate on Co-partnership Certificates held. The terms « 


Ordinary shareholders. 
ISSUE OF 


the Deeds do not affect the rights of the Preference and Pr 


4,000,000 7 per Cent. Cumulative C Preference Shares of £1 each at par, 


payable as follows :— 


Is per Share on application. 
19s per Share on 15th April, tg20. 


The first Dividend thereon will be payable on 1st July, 1920, and will accrue from the respective dates of 


the payments made in respect thereof commencing with the date of allotment. 


Applications from shareholders of the Company and from Ordinary Shareholders of the Niger Company who 


have agreed to sell their shares to the Company will receive special consideration. 


DIRECTORS 
THE RIGHT HON. LORD LEVERHULME (Chairmar CHARLES EDMUN 
THE HON. WILLIAM HULME LEVER (Acting Chairman) GILBERT WHI \TON ‘oa 
JOHN GRAY (Vice-Chairman) MATIOR-GENERAL S. S LONG CB 
JAMES LEVER FERGUSON JOHN INGLIS ; 
EDMUND VANNUTELLI SALAMAN. JAMES LOMAX SIMPSON 
CLARENCE CHARLES KNOWLES HARRY GOODWIN HART 
JOHN LOUDON BUCHANAN EDWARD LEONARD COOK 
HAROLD ROBERT GREENHALGH ERNEST WALLS 
JOHN McDOWELI CHARLES R 2 SER 
WILLIAM KEAY FINDLAY ane OARS 
BANKERS. 
LONDON COUNTY, WESTMINSTER AND PARR’S BANK, | MANCHESTER AND LIVERPOOL DISTRICT BANKING COM 
LIMITED, 41, Lothbury, Lor ln. E. 2, and Branche | PANY, LIM'TED, Liverpool, Manchester, London, and Branches. 
BARCLAYS BANK, LIMITED, 54, Lombard Street, London, E.C 2, and Branches nee 
. BROKERS. 
R. NIVISON AND CO., Bank Buildings, Princes Street, London, EC. 2. | R. J. TILNEY AND < — - 
FOSTER AND BRAITHWAITE, 27, Austin Friars, London, EC. 2 LAWSON AND Chusch = “ee auaeh Ss Sinechectet 
SOLICITORS. 
SIMPSON, NORTH, HARLEY AND CO, 1, Water Street, Liverpool. 
AUDITORS 
COOPER BROTHERS AND CO, 14, George Street. Ma: Hou London, E.C 
had use, ~ond¢ . 5 4 


SECRETARY AND REGISTERED OFFICE, 
L. V. FILDES, PORT SUNLIGHT, CHESHIRE. 


PROSPECTUS. 


— Oe enie Gungeny of Lever Brothers, Limited, was formed in 1894 By an Agreement dated the 22nd day of January, 192, os al 
Glycerine Manufacturers carried on at Port Sualight and elsewhere print | Berk’ Roget, Right Honourable the Earl of ‘Scarbrough, of S6Mip 
, . : ne i ark, Rothe ’ : ; ; ure, =" 
~ the = Bay. 9, by, the firm of Lever Brothers and subsequently by | of Wokdestia, Gheasts Bank” et Petine Se 
resent Company. ‘The Coupeey hes Tom tine? yo fis Vendors othe | and all other the holders of ordinary shares in the Niger Com 
. : ; e ime by various reso- imi i ri : 
Futions duly pond pod sonsomes increased its Authorised Capital to | — = the Company of the etlnt seme tbs Conpeny’ agrecd 2 pa 
Slee af tees on = out aoe See issued £25,916,943 ss. in various ee shares in the Niger Company, Limited, of ac “‘ 
: In addition to its ee at Port Sunlight, the Company holds in- a ai a os pene, os a a ist Joy; 
erests in over go Associated Companies with numerous branches or | 1920, with interest in the m he ee oe at the rate 
selling agencies throughout the world. tyr st in the meantime from 1st January, 1920, 9 1g ¢9 a 
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March 6, 1920, ; 


ad n the Shares as from rst January, 1919, provided that that 
Gi Sen adopted by the holders of 75 per cent. or upwards of the 
—— ordinary shares in the Niger Company, Limited. The issued ordi- 
iss share capital of the Niger Company, Limited, consists of 1,250,000 
ee of £1 each fully paid. Up to date the said Agreement has been 
adopted by shareholders in the _— Company, Limited, representiag 
over 94 per cent. of the total issued Ordinary Capital. In the opinion 
of the Directors the above purchase will greatly strengthen the Position 
of this Company, by safeguarding the supplies of West African oils and 
oleaginous seeds and nuts which in this country are used very exten- 
sively in the manufacture of soap and margarine. 

The following figures nee the gr.wth of ithe business of the 
Company have been extracted from the Company’s Balance Sheets as 
certified by its Auditors, Messrs. Cooper Brothers and Co. :— 


Dividends 


THE ECONOMIST. 


to Share- Rate of 
Paid-u holders and Ordinary 
— ; Co-Partners. Dividend. | 

s % 
Year ending 31St Dec., 1913 «+++. 11,713,424 0 839 89r www. 5 
# IQEG cccves 13,247,598 o SIOT7S tcce COO 
- IQE$ ec ccces 14,001,538 § 1,092,823 .... 10 
OD. ée0x0% 14,023,518 § 1,141,175 .... 10 
: BQIF sc ccces 15,202,799 0 1,325,530 eves 15 

i“ 3Q1B nee. 17,065,349 10 1,547,635 .... 174 

7 SOP. cscons 25,707,312 § 1,935,030 4... I76 


For the year 1919 the sum of £500,000 was placed to Special Reserve. 
The balance of the Company’s profits for the year 1919 remaining after 
providing for the annual dividends on all issued Preference Shares 
ranking in priority to or equally with the shares now offered, is sufficient 
to pay the annual dividends on the shares now offered more than four 
times over. These profits do not include any accrued profits receivable 
by the Company in respect of the purchases in 1919 of Ordinary Shares of 
Price’s Patent Candle Company, Limited, Joseph Crosfeld and Sons, 
Limited, and William Gossage and Sons, Limited, nor in respect of the 
above-named agreement to purchase Ordinary Shares of the Niger Com- 
pany, Limited. 

The Company has guaranteed the due payment of the annual interest 
amounting to £121,000 on outstanding debentures and debenture stock of 
certain of the Associated Companies; but the Directors do not antici- 
pate any cal] upon the Company in respect thereof. 

The present Issue is made in order to provide a portion of the cash 
payable in respect of the purchase of the above-named shares in the 
Niger Company, Limited. 

Arrangements have been made with Messrs. R. Nivison and Co. and 
Messrs. Foster and Braithwaite to underwrite the whole of the shares now 
offered for subscription in consideration of a commission of 2} per cent. 

In compliance with the requirements of Section 81 of the Companies 
{Consolidation) Act, 1908, the Directors state 4,000,000 shares as the 
minimum subscription upon which they will proceed to allotment. 

The Company will pay a brokerage of 2d. per share upon all shares 
allotted on applications bearing a Broker’s stamp. 


Application will be made to have the present issue added to the official 
quotation on the London Stock Exchange, and also at Liverpool, Man- 
chester, Birmingham, Bristol, Leeds, Glasgow, Dublin, and Belfast. 

The following further information is given pursuant to Section 81 of the 
Companies (Consolidation) Act, 1908 :— 

In November, 1918, 1,000,000 B Preference Shares bearing dividend at 
4 per cent. were offered at the price of 20s. per share for public sub- 
scription and the whole thereof allotted on 4th December, 1918. 

In May, 1919, 2,000,000 B Preference Shares bearing dividend at 6% per 
cent. were offered at the price of aos. per share for public subscription 
and the whole thereof allotted on roth May, 1919. 

In October, 1910, 4,000,000 C Preference Shares bearing dividend at 7 
Per cent. were offered at the price of aos. per share for public subscrip- 
tion and the whole thereof allotted on ast November, 1919. 

All the above Shares have been fully paid, and amongst other expenses 
connected with the issues underwriting commission of 24 per cent. on the 
nominal amounts of the issues was paid. 

The following shares were issued within the last two years as fully 


Paid otherwise than in cash:— 
on 8th July, 1918, 62,810 15 per cent. Preferred Ordinary Shares of 
fi each wer allotted in consideration of the sale and transfer ta 
ever Brothers, Limited, or its nominees of Ordinary Shares in The 


Batharst Tra ling Company, Limited, under an agreement in writing 
2 24th June, 1918, between the shareholders of The Bathurst 
rading Company, Limited, of the first part, The Bathurst Trading 


ae Limited, of the second part, and Lever Brothers, Limited, 

ne thir nare 

rd part 

aide, dates and names of the parties to the following contracts which 

hein fen entered into within the past two years are here set forth as 
ing probably within the purview of Section 81 (k) of the Companies 


(Consolidation) A: t, 1908 :— 


oP vas June, 1018. The Shareholders of The Bathurst Trading Co., 
-imited, The Bathurst Trading Co., Limited, and Lever Brothers, 


pimited. —29th June, 1918. Lever Brothers, Limited, and Associated 
the ia Limited. —and October, 1918. Lever Brothers, Limited, and 
Sani Colony Trust Co. of Boston, Mass. —24th October, 1918. 
at Co., Limited, and Lever Brothers, Limited. —13th November, 
Braith aes Brothers, Limited, and R. Nivison and Co., and Foster and 
Nivis waite. 25th April, toro. Lever Brothers, Limited, and R. 
Richard Ly Co , and Foster and Braithwaite. —roth September, 1919. (a) 


n, Senior, and Lever Brothers, Limited; (4) Charles Ocean 


(Incorporated in the Transvaal.) 


MAJor C. 8. GOLDMAN 
Sik EVELYN WALLERS, K.B.E. 
5. C. BLACK 


Per ton milled. 





st z a illed, 348,920. 
Total Working Revenue 7 _ - - £431,052 14 2 £1 4 8 
| “a Working Costs cae: =— = Re FT 
Working Profit ., £45,717 911 £0.27 
Gold Premium a 18,599 00 ; 

, £64,316 9 11 

Ralanvosit TN i. tn ne’ ae ee ee OM 
; ce unappropriated at 31st Oct ber, 1918.. ee on 57,374 110 
satlsimea Dividends forfeited — ig: os ve : 16810 3 

ount received : 7 ; Bs 
Act, i917. oe Bewnarplante Money Application dill 66 13 i 
This amount has been dealt with as follows :— £122,006 4 9 


Anuity in respect of Undermining rights 


eased from Government (L, 8 
om and Stand £329 §s.) — _ . £7,601 15 0 
Tament and Provincial Taxes £7.410 311 15,011 18 11 


Carriedforward _—.... .. £106,9% 5 10 








THE WOLHUTER GOLD MINES, LIMITED. | 
Issued Capital, £860,000 in 860,000 Shares Of £1 each. 


DIRECTORATE. 
H. C. KOYD (Chairman). 
E. J. RENAUD . 
Sm ABE BAILEY, Bart., K.C.M.G., M.L.A. 


W. T. GRAHAM 
Extracted from the Annual Report for the Year ended 31st October, 1919. 
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Johnson and Lever Brothers, Limited; (c) John Dixon Irvin and Lever 
Saas, Limited. —zoth September, 1919. (a) Annie Irvin and Lever 
qoemnaes, Limited; (6) Peter Kaplan and Lever Brothers, Limited; (c) 

eorge Driver Irvin and Lever Brothers, Limited; (¢d) Richard Irvin, 
[ees and Lever Brothers, Limited ; (e) The African Fishing and Trad- 
a ompany, Limited, and Lever Brothers, Limited, (f) Sir John Hannel 
pa and others and Lever Brothers, Limited; (g) Sir a Hannel 
oe and Lever Brothers, Limited; (A) Lily Irvin and others and Lever 

rothers, Limited. —1z1th September, 1919. (a) John Ambrose Kitchen 
and others, J. Kitchen and Sons Proprietary, Limited, Associated Enter- 
eaneen, Limited, Lever Brothers, Limited, and Lord Leverhulme; (4) John 

ambletoa Kitchen and Ambrose John Kitchen, Associated Enterprises, 
Limited, and Lever Brothers, Limited; (c) John Hambleton Kitchen and 
Lever Brothers, Limited; (d@) John Hambleton Kitchen, Bennie and 
Kitchen, Limited, and Lever Brothers, Limited. —isth September, 1919. 
J. G. Jackson, Limited, James George Jackson, and Lever Brothers, 
Limited. —22nd September, 1919. William Alford and Lever Brothers, 
Limited. 30th September, 1919. Lever Brothers, Limited, and R. Mees 
and Zoonen. —8th October, 1919. Brunner, Mond and Co., Limited, 
Joseph Crosfield and Sons, Limited, William Gossage and Sons, Limited, 
Associated Enterprises, Limited, and Lever Brothers, Limited. —agth 
October, 1919. Lever Brothers, Limited, and R. Nivison and Co., and 
Foster and Braithwaite. —2and January, 1920. The Right Honourable 
the Earl of Scarbrough and Clifford Blackburn Edgar, M.P., and Lever 
Brothers, Limited. —26th February, 1920. Lever Brothers, Limited, and 
R. Nivison and Co., and Foster and Braithwaite. 

A copy of the Memorandum and Articles of Association of the Com- 
pany, the Balance Sheets 1913 to 1919, and the originals or copies of the 
Contracts referred to may be seen at the Registered Office of the Com- 
pany by intending applicants for shares between the hours of 11 a.m. and 
4 P.m. on week days during the days the Subscription List is open. 

The Company has during the past two years entered into numerous 
Contracts in the ordinary course of its business. 

pplications for the shares must be made on the prescribed form and 
forwarded to the Company’s Bankers with the deposit of 1s. per share. 
Where the number of shares allotted is less than that applied for, the 
balance of the deposit will be credited towards the final instalment. 
Failure to pay the final instalment, due tsth April, rg20, will render the 
amount previously paid liable to forfeiture and the allotment to can- 
cellation. Share Certificates will be ready for exchange for Bankers’ 
receipts on rs5th May, 1920. 

Prospectuses and forms of application can be obtained from the 
Bankers and Brokers and at the Registered Office of the Company. 

Dated 27th February, 1920. 





No 
FORM OF APPLICATION. 


LEVER BROTHERS LIMITED. 


Issue of 4,000,000 7 Per Cent. Cumulative ‘‘C’’ Preference 
Shares of £1 each at 20s per Share. 


To the Directors of 
LEVER BROTHERS, LIMITED. 


Gentlemen, 

Having paid to the Bankers of the Company £ : : 
being a deposit of One Shilling per share on application for ..........sece00. 
shares of the above issue, I/we request you to allot the same to me/us 
upon the terms of the Prospectus dated 27th February, 1920, and Memo- 
randum and Articles of Association of the Company, and I/we agree to 
accept the same or any smaller number that may be allotted to me/us, 
and request you to place my/our name(s) on the Register of Members for 
the shares so allotted. I/We hereby declare that this application is not 
made by or for the benefit of any enemy subject within the meaning of 
the Trading with the Enemy (Amendment) Act, 1916. 


ME I Na vasscictcgnepinisdnssatsavsacntiinemdassdeaeadadid ie 
PLEASE 
Dene Tee GONE csc ccccttscagscts ia ells dikia iccaasiaainaka tacaaiaa dae uiiia 
(Giving title (if any) or stating whether Mr., Mrs., 
or Miss.) 
WRITE 
PRR Th TIEN iccictusnsnctmntiersaniucmccnres micas we 
neo ia a a a ee 
BPONCS TOES 08 -COCCUIEIO I ic cissaicistirriccimirronsmanmats 
BN iia cdsistnnisinatntieninentintn 1920. 


The Bankers of the Company will not acknowledge receipt of the 
deposits paid upon application for shares, but Letters of Allotment or 
Regret will be posted in due course. 

This Form when duly filled up should be sent with the necessary re- 
mittance to any of the following Bankers of the Company :— 

London County, Westminster and Parr’s Bank, Limited, 41, Lothbury, 
London, E.C. 2, and Branches. od i 
Manchester and Liverpool District Banking Company, Limited, Liver- 

pool, Manchester, and Branches 
Barclays Bank, Limited, 54, Lombard Street, London, E.C. 3, and 
Branches j ‘i 
Cheques should be made payable to BEARER and crossed NOT 
NEGOTIABLE. 


Capt. J. P. FARRAR, D.S.O. 
F. G. C. EK. ROBELLAZ 
P. DREYFUS 


Brought forward es .. £106,994 510 
| Dividends declared during the year:—Nos. 23 & 24 of 24% each 43,000 0 0 | 


Leaving a balance unappropriated of -- £6399 510 


The Ore Reserves have been re-calculated as at 3lst October, 1919, and 


> ( ing :— Value Stoping width 
amounted to the following esis pony  _—-~ 

Pyretic Quartzite .. ee 22,920 it 6.0 ni = 
Main Reef a 165,976 on 4.7 ee 0 
Leader oa 129,798 ‘ 7.1 a 
South Reef .. 313,415 “ 5.5 co = 

; ; ~ 633.10 ‘67 62 
Immediately available .. 633,109 es 5.7 *- 
Shaft & boundary pillars.. 61,735 .. 65 «+. 4 


. eee a Ee oe 


— 
—————e a 
The full Report and Accounts may be obtained from the London Secre- 


| taries, A. MOIR & Co., No. 1, London Wall Buildings, E.C.2. 


Total .. 
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A copy of the full 


mn ites of the Stock Exchange, 


Application is being mad: to tas C Y 
undermention: d 


ECONOMIST. 


ar of Joint Stock Companies _ 


Prospectus has been filed with the 


L 


sue and for an official que 


[March 6, 1929, 
a is — 
special 


yidon, fo permission to deal in the S 


Shares of the 


The SUBSCRIPTION LISTS will CLO E on or before WEDNESDAY, the 10th day of March, 1920, 


THE KENT PORTLAND CEMENT COMPANY, 


LIMITED. 


Incorporated under the 


CAPITAL 


oc -~ 


Divided into 2,500,000 ORDINARY SHARES of £1 


ISSUE OF 1,200,000 ORDINARY S$ 


Comp anies Acts 1908 to 1917.) 


- £2,500,000 


each. 


SHARES OF £1 EACH. 


750,000 of these Shares are now offered for Subscription at par, 


PAYABLE AS 


2s 6d per Share on Application. 


FOLLOW 


7s 6d per Share on Allotment. 


10s Od per Share one month alter Allotment 


The remaining 450,000 Shares of this issue will be allccated as fully paid to the holders of the Share Capital 


of Kent Portland Cement Works, Limited, the Vendor 


DIRECTORS. a 
HOWARD HO 1).J - 7. a. 2 | 
rf bi I 
I ly ( i 
SYD Y GREENWOOD ROBINSON, 20, 1! x S ) 
. | :..% | | i 
{ ( | \I ng Dh t 
JOHN WYNDHAM BEYNON, J.P., Merthyr ] a 
\ | ( | 
l 1 \ i) 
] 
JOH | \ ( 
| ( S 
Wii AM it \ 5 ( ot t 
l } | iX I 
ERNESI AL] i f ] M.IL.N.A t i } st 
] Ie r The ] i Roc} 
Ba ed 
CLARENC] HARLES HATRY, ¢ \ I ey ! 
I M [director ( I of Lor 
Li 
A 6B R I D G = o- 
The C ’ has been fi 1 for the « 3 n d 
the Me a of A lation I primarily to acquire th 
whol terest in KENT PO oT] AND CEMENT W ORKS 
LIMITED, which ¢ pan ‘se ext ive freehold ar a 
| ‘ ~ (ree | t. w re ts 1 
tant Cement W : th \ 1 wharfage facilities, | 
‘ ‘ \ a tate « tion 
PROPERTY AND OUTPUT 
| Wi t Ss which t] chief fact 
Ur rkir t of tl nits « otary | 
g Six I for the manu fa of P ind Ce ; 
1} 4 ling a3 ti shed, a1 ‘ 
1 t eady finished, and the present Issue 1 e t 
for the cost of th pletion of the first 
which it is expected will be in operation during September of 
this year. The ost of the completion of the second and third 
Vill | d tl issue in ¢ cours t! 
ta | s ges, shed ar é I 
referred to will be available for the second and thi 
nits also, without extra outlay 
The output of each unit, workirg full time, is estimated to | 
be not less than 150,000 tons of Cement per annum, t t! i 
completed units giving a total output of not less than 4: 
tons of Cement per annum when working full time. T! 
Directors propose to proceed with the erection of the second | 
and third urits as quickly as circumstances permit, so that 


the Works may reach the maxinni 


me output at the earliest 
pt ssible date 


The construction of the Works is being carried out by Messrs. | 
P. and W. Anderson, Limited, of Glasgow and London, the | 
iwgachinery being supplied by Messrs. F. L. Smidth and Com 
pany, of London and Copenhagen, who have a world-wide , 
reputation for the efficiency of their plant. 

‘here are, at Stone, about 72 acres of freehold land, cottag 


and other buildings, and a valuable mineral lease for 99 years 


of about 432 anoee of adjoining land, from which the supply 4 
of chalk. and also clay, will be obtained. Part of the freehold | 
(about 46 ac cas gives direct access from the chalk and other 


deposits to the River Thames, some goo yards distant, to whicl 


it has a frontage of about 1,150 feet. The property is inter 
sected by the North Kent Line of the S.E. and C. Railway 
which is connected with the Works and an admirable system 
of sidings. By the terms of the lease the 


work the chalk, clay, sand and gravel deposits upon a most 
favourable royalty basis. Apart from the 
for cement-making available on the estate, the large deposits 
of gravel, flints and sand should be a source of substantial 
income supplementary to the income from the Cement Works. 


. . | 
right is secured to | 
essential materials | 
' 
; 


Company, in part payment of the purchase price, 


IR FRANCIS WILLIAM TOWLE, C.B.E., 6, Austin Friars 
I } 2 Director of British Gl Industries, 
| ‘ 

BANKERS. 
‘ | pool District Banking Compa: Limited, 
Cor ] n, E.C. 3, Head Off Manchester, 
] ! Limited, 6, A Friars 
] oe 
SOLICITORS. 
| a e, 6, Austin Friars, | n, E.C.2 
t Vendor Company, Lind Company, 
4 We St — ry Circus, London, E.C.2. 
BROKERS. 
] ( 1, Cornhill, London, E.C. 2. 
AU DITORS. 
ve and Sons, 32, Poultry, Le n, E.C.2 


SECRETARY AND REGISTERED OFFICE. 


Leonard Yates, 17, St. Helen’s Place, London, E.C. 3. 


PROSPECT US. 


the lease for chalk and clay are 
t od. per ton of Cement manufactured, and on 
2d. per cubic yard The alties are 
! vest in the United Kingdom. 
at Stone was commence in the early 
Spring of last vear, and the Auditors of the Company have 
; the f Ving Certificate : 
ail? E.( osth February, 19% 
rman 
? ta ement Company Limiled Se 
, , nd certify that the total expenditurt 
, wo? and construction at Stone amounts 
£529,973 16s. Od. 
, ully. 
RICHARD RABBIDGE AND SONS. 
CEMENT: DEMAND AND DEFICIENCY OF SUPPLY. 
The Directors are of opinion that the present is aa @ 
tional! favourable time for engaging in the manufacture 
(¢ "The best qualified to judge hold the conviction 
that the demand for many years will be insistent and i 
et Enor juantities of ( ‘ement will be required fo 
reconstruction in the’ areas devastated during the War, while 
in tl ‘ itry it is difficult to estimate the quantity required 
in ection with Housing Schemes and the provision @ 
buildings of all kinds to make up the accumulated defi ~jency 0! 
past years, without taking te account the new industria 


pments of the future, both here and abroad. 

Owing to the conditions prevailing on the Continent, and 

parti goon J in Germany, greatly restricting the 4 

of Cement to certain markets supplied in part, prior to ae ", 
by Foreign manufacturers, British producers are now en 
in a pre-eminent position. The situation of the Company” 
Works, with plant and facilities unsurpassed elsewhere, may with 
considered as unique. There is but a very limited a for 
the necessary chalk and other deposits, adjacent, suitable 
the erection of Cement Works, available in the Thames 4i as 
which is without question the best centre. It is - ree 
extremely improbable that any fresh undertaking 0D . will. 
scale can be ing wugurated in the district, and the ¢ ompeny ol 
when its programme of construction is complete, ows g 2 
the largest self-contained Cement Works in Europe. -_— 
independent a the Company will offer 4 = 
advantage to all users of cement. vices # 

The Company is fortunate in having secured the nis jons 
Mr. S. G. Robinson as Managing Director, a? he com 
association with the British Cement Trade warrants * 
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fidence of the Board that the interests of the Company will be 
furthered and safeguarded in the most practical and efficient 
manner. Mr. Robinson has addressed the following letter to 


the Board :— 


consideration of (A) an underwriting commission of 3 per cent. 
and an overriding commission of 1 per cent. on the nominal 
amount of such shares, which commissions are payable by the 
Company, and (B) the option of subscribing at par for a quarter 
of the remaining unissued 1,300,000 shares as and when the 
company may decide to issue the same. Such Bank has entered 
into various agreements with other parties for sub-under- 
Writing, amongst such parties being Mr. H. Houlder, a 
Director of the Company, who has underwritten 100,000 shares. 


OPTION FOR SHAREHOLDERS. 


Holders of shares in the Company also have the option of 
subscribing at par for three-quarters of the unissued 1,300,000 
shares in the Company’s capital as and when tne Company 
may decide to issue the same as follows :—The holders of the 
750,000 shares now offered for subscription are entitled to par- 
ticipate in such option ro rata in proportion to their holdings 
to the extent of one-half of the shares so decided to be issued 
and the holders of the 450,000 fully-paid Vendors’ Shares are 
entitled to participate in such option fro rata in proportion 
to their holdings to the extent of one-quarter of the shares se 
decided to be issued. 



















London, February and, 1920. 

The Chairman, 

THE KENT POR LAND CEMENT COMPANY, LIMITED. 

Dear Sir,—l beg to give you the following salient facts 
relative to the Portland Cement Industry in England and else- 
where which have a bearing on the imauguration of the New 
Works ot the Company at Stone, on the River Thames. 

‘The output of Cement in what is known as the Thames and 
Medway district 1S about two-thirds of the whole output in 
England, and all the Works 1n this district le on the water- 
side. Practically the whole of the export trade in Cement from 
England is done trom this district, and as Cement is almost 
the only heavy cargo produced in the London manufacturing 
area, almost every steamer loading there takes some Cement 
on board, and shipowners have quoted very low rate; of freight 
to assist the export of this cargo. Before the War about 
so9,000 tons per annum were exported, but during the War 
export Was for a time prohibited, and is still only about 50 per 
cent. of pre-War tonnage. The export of Cement from Germany 
ind Belgium has, of course, been suspended during the 54 years 
ince August, 1914, and as each of these countries exported 


The minimum subscription upon which the Company may 
proceed to allotment is fixed by the Articles of Association at £7, 
but as the whole of the shares now offered for subscription 
have been underwritten, the Directors will proceed to allotment 
on the closing of the lists. 


about 1,000,000 tons per annum, the deficiency of supply overseas 
to countries served by England, Germany and Belgium is very 


yreat. of the North German exporting factories in the 
past used English coal, but the shortage and high price of this 
have a serious effect on their future output and cost of 
manufacture. ‘These, and the Belgium factories also, were in 
pre-War <« yranted low railway freights to the Coast, but it 
s to be pr ed that this assistance will not be available for 
long time. It will thus be seen that the Thames-Medway 
district 1 sual Opportunities in the future compared with 
the past, and that there is great leeway to be made up in 
the export 1 Ket 
The posit of the home market is very similar, as since 
gis, 7.¢., in 1916-7-8-9, the total output from English Works 
lecreased r various reasons to about 60 per cent. of pre 
Var figures, in the four years by about five million tons, 
ind during these years the actual output was almost entirely 
used for war building purposes. I, therefore, calculate that 


the total “deficiency of supply”? due to the War for normal 
purposes in the Home market and in those overseas markets 
previously supplied from England, Germany and Belgium 

mounts to about 20 million tons. Taking this fact into con 
sideration, ang allowing for natural growth in the use of this 
invaluable building material, it is reasonable to conclude that 
there must be an enormous demand for many years. It is cal- 
culated, for instance, that each small house requires 7.75 tons 
of Cement, and as Soo,coo houses are urgently required, these 
alone will consume six million tons. 

In addition its valuable site, the mechanical equipment of 
the Company’s new factory must be taken into consideration. 
lhis is of the ghest quality, especially from the labour-saving 
standpoint, as the Rotary Kilns and other machinery units will 
S€ among the largest in the World. I calculate that, as com 
pared with the average of the older factories in the same 
distri t, the saving effected in cost of labour and «ther economies 
Gue to fine power plant and excellent lay-out of the Works 
will amount to at least 6s. per ton of Cement produced. 

I think, therefore, taking the above facts into consideration, 
the future value and prosperity of the Company’s factory should 
be very great. ; 

Yours very faithfully, 
S. G. ROBINSON, Managing Director. 


‘se PROFITS. 

The Directors, after consultation with their expert advisers, 
are of opinion that, while it is difficult to set a limit upon the 
potential results to the Shareholders, the Company will be in 
# position to earn substantial dividends on the issued capital as 
soon as the first unit is in operation, and that as soon as the 
‘urther two units are completed the ratio of the net profits will 
be very largely increased. 

The Directors hope to be able to formulate a scheme whereby 
the Employees of the Company will participate in some 
*duitable manner in the results of the successful workings of 
the Company’s business, which may prove mutually advan- 
‘ageous to the Proprietors and the Employees. 

The Company will acquire from the Vendor Company (Kent 
Portland Cement Works, Limited, whose registered office is at 
2% West Street, Finsbury Circus, London, E.C.) the whole 
of its undertaking, business and assets. 

he consideration payable by the Company for the purchase 
(nothing being payable by the Company for goodwill) is the 
allotment by the Company of 450,000 fully-paid shares of £1 
\ch to the existing holders of the issued share capital of the 

endor Company and the discharge in due course by the Com- 
free - the liabilities of the Vendor Company which (apart 
oe the Debenture debt of the Vendor Company of £350,000) 
ha eo 4pproximately to £17,000, of which £2,700 is payable 
of ao Henry Colyer and Frederick William Hunter, both 
mia ee and Mary Anne Lansdell, of Blackheath, as 
St : ‘ration for the sale by them of land and buildings at 
samo The before-mentioned debenture debt of the Vendor 
of ed will be discharged out of the proceeds of the issue 

— now offered for subscription 

te whole of the shares now offered for subscription have 








en underwritten by Commercial Bank of London, Limited, in | by Allotment Letter or by the return © 


rhe preliminary expenses are payable by the Company, and 
(exclusive of underwriting and 


g overriding Commissions, 


brokerage, ad valorem duty on the sale to the Company and 
£7,500 payable to the Commercial Bank of London, Limited, 
as a fee for negotiating the sale, and arranging this issue) are 
estimated at £22,0 

The Company will pay a brokerage of 3d per share on 
allotments made to th public on applications bearing the stamp 
of a broker, banker or other authorised agent 

Applications for sha should be made on the accompanying 
form and sent ‘ompany’s Bankers, Manchester and 
averpool Distri 1g Company, Limite Cornhill 





1, 75, 
hce and Branches, and ( 
1, 6, Austin Friars, E.C. 2, together 


7 


[ 
London, E.C., ‘ommercial 
T 


f London, t 

with a remittance for the amount payable on application 
Where no allotment is made, the application money will be 

returned in full, and where the number of shares allotted is 

less than the number applied for, the balance of the 





nK ¢ 


ipplication 
money will be ap; i towards the amount payable on allot 
ment, and any residue will be refunded. Failure to pay any 
instalment when due will render any previous payment Hable 
to forfeiture and the allotment to be cancelled 


Copies of the full Prospectus (upon which ail applications on 
the form hereunder are based) and forms of application can be 
obtained from the Bankers, Solicitors, and Brokers of the 
Company, or at the Company's Registered office. 

Dated 4th March, 1920. 


This Form may be sent to the Bankers of the Company, 
Manchester and Liverpool District Banking Company. L.mited, 
75, Cornhill, London, E.C.3, Head Office, Manchester, and 
Branches ; or Commercial Bank of London, Limited, 6, Austin 
Friars, London, B.. 2 


THE KENT PORTLAND CEMENT CO., LIMITED. 


Issue of 750,000 Ordinary Shares of £1 each for 
Subscription at Par, 





38. 
FORM OF APPLICATION FOR SHARES. 
To the Directors of 
THE KENT PORTLAND CEMENT COMPANY, LIMITED, 


17, St. Helen’s Place, London, E.C. 3. 
Gentlemen,—Having paid to the Bankers of your Company 
Ce SAAD HIE hace cone ccnssawnns , being a deposit of 2s. 6d. per Share 
payable on application [07 ....ecceeseseeeeeees Ordinary Shares of 


/1 each in the above Company, I/we request that you will 
allot to me/us that number of Shares, and I/we hereby agree 
to accept the same, or any less number that may be allotted to 
me/us, upon the terms of the Prospectus of the Company, dated 
4th March, 1920, and the Company’s Memorandum and Articles 
of Association, and I/we undertake to pay the amount due on 
allotment, and the balance as provided by the said Prospectus, 
and authorise you to register me/us as the holder of the Shares. 
And I/we hereby declare that this application is not made 
by or for the benefit of an enemy subject within the meaning of 
the ‘‘ Trading with the Enemy Amendment Act, 1916,” or with 
whom trading is forbidden under any Proclamation for the 
time being in force relating to trading with the enemy. 


Name (im full) ....-..ccecseseeeceseeerereneeeneeeenenees gassed ‘ 
(Please state if Mr., Mrs. or Miss.) 


nee. iccncceesestecatvaubawessaetie cundemeceenouseen et eaeenhaehes 

Description .....ssc-ceseeesecceneeereeseneees acoddinntvcnsmemaneamanene= 

Usual Sigmatusre ...ccccccseceeeseccesceeees jatecwes jeccdesanedenaates 
Date ....ccccecescocccesnsereroees venseugneste 1920 


To be written distinctly. 


ri} ard ‘n due course. either 
An acknowledgment will be forwarded in a 
f the ceposit. 
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ORDINARY 
the year was 138,037, assurin 


produ 


£ £22,319,642, 
£1,639,762. 1! 
(3 premiums received were £7,627,547, being an increa 


£856,708 over the vear 1918 


Pe," 


ea 


ra r Pie se 
Se alk Laie meno 
cs 


ng a new annual 


4 


ie The claims of the vear amounted to £5,267,396, « 
, 3) £175,882 was in respect of War Claims. The number of deaths 
: ¢ 3 was 12,829. The number of endowment assuranc s matured 
was 33,367, the annual premium income of which was £174,225, 
4 [he number of policies including annuities in force at the e1 
eB! ; of the vez 1,043,309. 
oan | } INDUSTRIAL BRANCH.—The premiums received durit e 
etl. } year were £11,155,874, being an rease of £1,419,471. 
; ae ; 
4 The claims of the year amounted to £3,997,138, 
; £321,178 was in respect of 19,562 War Claim [he total 
; umber of cla and t lers iding 36,260 endowment 
assurances mat 405,709 
i [he é f free r f ne 
' li of fi und W red 
ntinue their ents W 72,293, the numbe n force 
i 2,036,395. number of free policies which became 
: claims was 50,209. 
; 
: The total numb { poucies in force in this Branch at th 
* 4 end of the year was 23,097,157: their average duration exceed 
: 4 fourteen years 
‘ The War Claims of the year, in both Branches, number 21,661, 
‘ ind amount to £497,060. The total paid up to the present on 
this account since the outbreak of War exceeds £5,300,000, in 
: respect of 249,000 claims. 
GENERAL BRANCH.—Ia March, 1919, the Company com 
menced to transact Fire, A lent and other Classes of Insurance 


business The premiums received 


during the year, after deduct- 

to £84,583. In addition, Sinking 
und policies have been issued insuring a capital sum of £305,825 
and producing an annual income of £7,470. 


ing reinsurances, amounted 


osama ornate ibaa nati ane <a Dep ley aosconti 


Policies have been issued covering loss from Fire, Accident. 


; t-mplovers’ Liability, Burglary, Plate Glass, Motor, Third Party, 

* Lift and other risks. The public are evincing special interest at 

A the present time in the ‘‘ Hearth and Home"’ policy and the 
‘** Combined Fire and Burglary '’ policy 

The assets of the Company, in all branches, as shown in the 
balance sheet, after writing down book values by £2,543,000 are 

“ £117,739,336, which after deduction of the balance of 
£3,500,000 owing in respect of the advance from our Bankers 

: for purchase of War Loan shows an increase of £5,112,474 

3 over 1918. 

, In the Ordinary Branch the surplus shown is £1,803,709, 
including the sum of £149,670 brought forward from last vear 
and £500,000 tranferred from the Contingency Fund. Out of 
this surplus the Directors have added £593,000 to the Investments 
Reserve Fund, which, after writing down book values by 

- | £1,443,000, stands as at 3lst December, 1919. ; 
and £152,003 has been carried forward. es 
* i | The Directors are pleased to be able to announce that a bonus 
2 of £1 8s. per cent. on the original sums assured will be allocated 
: 
: 


' to participating policies in the Ordinary Branch which were in 
force on the 3lst December, 1919. 






During the War, owing to the pressure on the Staff and the 
need for conserving paper supplies, no bonus certificates could be 
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PRUDENTIAL ASSURANGE COMPANY, 


BARS, LONDON, E.C11. 





SUMMARY OF THE REPORT 


Presented at the Seventy:First Annual Meeting, held on March 4th, 19209, 


This year acertificate will be sent to every partici 

holder showing t' Bonus now declared and the 

il | uses added to their pc.cies and calling attention to the 
that b s of £1 per cent. were distributed in respect of 
ithe years 1915, 1916 and 1917, and a bonus of £1 6¢, pes 

In the Industrial Branch the surplus shown £867,489, 


im of £70,885 brought forward from last year, 
irplus the Directors have added £400,000 to the 
Investmet! Kkeserve Fund, which, after writing n book values 
by £1,100,000, stands as at 31st December, 1919, at £ 1,100,000, 
£100,000 has been carried to the Common Cx gency Fund, 
and £72,394 has been ¢ 


arried torward 


Courts (Emergency |! s) Act are 
ea e reserve of £100,000 is 1 ned to meet 

cause to which the Company in still exposed. 
I totai surplus of the two branches, as shown by the valuation, 
£2,671,198. ©f this amount £593,000 has been added to the 
Investments Reserve Fund of the Ordinary Branch, £400,000 has 
ided to the Investments Reserve Fund of the Industrial 
Branch, a £100,000 to the Common C é Fund; 
£953,801 ill be allocated to participating policies in the 
Ordinary Branch, and £400,000 to the holde: { fully paid 
shares in accordance with the Articles of A tion of the 


Company, leaving £224,397 to be carried forward, namely 
| £152,003 in the Ordinary Branch and £72,394 in the Industrial 


| Branch 
} 
| 
| 


In the General Branch, the new classes of business have no 
been in operation for a full year, the existing contracts having 0a 
the average about eight to run he profit earnil 
capacity of the business, therefore, has not yet been ascertainabh, 
and it has been considered advisable to retain 55 per cent. of the 
paid for the unexpired risks, and the whole of th 
balance of the fund as an additional reserve. 


months 


The aftermath of the Great War still affects the Compaty 
adversely, and during the year a sum of £497,060 was paid i» 
War Claims. In addition, there has been further heavy deprecia- 
tion in the values of securities, and the Company has had to cary 

| no less than £993,000 to the Investments Reserve Fund, and 
£100,000 to the Common Contingency Fund. There is thus @ 
total of £5,543,000 available to meet depreciation or for any 


| other purpose. Of this amount £2,543,000 has been applied 


writing down the values of securities, £100,000 has been 

to the Common Contingency Fund and the Balance of £2,900, . 
remains as Investments Reserve Punds. The Securities ae 
have been written down are those which seem to offer little prospee 
of recovery to prices equivalent to our book values. 


The four Prudential Approved Societies have during the yeas 
paid to their members benefits amounting to approximin" 
£1,687,000, making a total of over £10,224,000 paid sim 
| National Insurance was introduced. The number of 
admitted to membership of the Societies during the year wae 
298,442, of whom 127,344 were men and 171,098 women. 


have 
During the year no fewer than 6,007 members of the Staff! 
resumed duty on demobilisation after Active Naval and Mil 7 . 


The Directors once again express their high opera es 
of the National Service rendered by the Staff while wi 


Colours and cordially welcome them on their return. 


Service 


To those members of the Staff, men and women, ae 
carried on the business of the Compagy under very diffe 
ditions, the Directors again tender their hearty thanks. 
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Vol. XC. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 


The Bank has over 380 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


tained on application to 
Gondon Otfices ces: 6 Princes a. E.C. 2, 
36 Haymarket, s.W.1. 


= 





New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
_ BANKING CORPORATION, 1, Rue Taitbout. 


B, W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


"- & Ff ese 





S2c= 6 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


. SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


JOHN ‘COOPER & SONS (BEEHIVE) 
LTD., LEICESTER. 


Notice is hereby given that the BOOKS of the 
Ordinary Shares will be CLOSED from the 8th to 
the 16th day of March, both days inclusive, after 
which days stock will be transferred ex dividend. 
—By Order of the —~ 

. W. SAMPSON, Secretary. 
Registrar's inn 
6 Broad street place, E.C.2 





DUTCH 


ea - 
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‘ CITY OF CALGARY 


FPOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Calgary announces that the COUPONS 
falling due Ist April, 1920, on the above-mentioned 
Debentures, may be PRESENTED on and after the 
15th March, 1920, between the hours of 10 and 2 
Oclock (- aturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C.2. Three 
clear days required for examination. Lists may be 
obtaine d on applic ation at the Bank. 


CAN ADIAN GENERAL 





ELECTRIC 
COMPANY, 1 LIMITED. 


The Canadian Gene ral E Electric Company gives 
hotice that the Directors in Toronto have 
DECLARED a Quarterly DIVIDEND of 2 percent. 
and a bonus of 2 per cent. for the three months 
ending 3lst March, 1920, on the Common Stock 
of the C ompany. The above Company also 
announces that a Half-yearly Dividend of 34 per 

1}) Cent. for the six months ending 31st March, 1920, 
/ ing at the rate of 7 per cent. per annum, has been 
4 lared on the Preference Stock of the Company, 
, ° and that both the above Dividends are payable on 
Ist day of April, 1920, to Shareholders of record 

; March, 1920. “2 
10 The Transfer Books will not be ‘cand. —For the 
Canadian Bank of Commerce, Registrars of the 

* 4] Canadian General Electric Co., Led., tie oe 

oat ARLES CAM anager. 
- NEP Lombard street, E.C. 3. 
Ist March, 1920, 


: 


¥ 


REGISTERED AT THE 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


Price 8d; by Post, 83d. 


GENERAL POST OFFICE 





SATURDAY, MARCH 6, 1920. 








THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


S. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 





Exports and Imports | 


Financed 


j "THROUGH our own correspondents through- 

out the United States we afford superio- 
service for handling all financial items connected | 
| with international trade. 


Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal. Colombia 
Harbin. Manchuria 
Manila, P.1. 


[AMERICAN 


FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, en and Undivided Profits 
over $5,000,000 





PROVINCE OF ONTARIO 
FOUR PER CENT REGISTERED STOCK, 1947. 


" the purpose of preparing the Interest 
‘susmetn ane ‘Ist May, 1920, the BALANCES will 
be STRUCK on the evening of the Ist April, 1920, 
after which date the Stock will be transferred ex- 
dividend.—For the Bank of Montreal, 

G.C. CASSELS, Manager, 

47, Threadneedle street, E.C.2. 

_Ist March, 1920. 


REPUBLIC | OF CUBA 


“GOL D BONDS of 1904 
DEBT). 


PER CENT. 
ae 


FIVE 
pelts 4a, 
Notice is aie given that the COUPONS due 

Ist March, 1920, on the above Bonds should be 

PRESENTED for payment at the office of Messrs. 

Speyer Brothers, 7, Lothbury, London, E.C. 
Coupons must be left three clear days for 

examination. 
25th February, 1920, 


AS A NEWSPAPER, 


NEWSPAPER. 









No. 3,993. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points in 
navia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 






































Telegraphic Address: “Bankonord, Led, London. 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


THE COMMERCIAL CABLE 
COMPANY. 


STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK, 

Baring Brothers and Co., Limited, give notice 
that the TRANSFER BOOKS will be CLOSED 
from the 22nd to the 31st instant, both days inclusive, 
for the preparation of the warrants for the interest 
due Ist April, 1920. 

No. 8 Bishopsgate, E.C.2, 

Ist March, 1920. 
ALGOMA STEEL CORPORATION LD. 


FIRST and REFUNDING MORTGAGE FIVE 
PER CENT, 50 YEAR SINKING FUND GOLD 
BONDS. 

The Algoma Steel Corporation (Ltd.) announces 
that the INTEREST COUPONS of the above- 
mentioned Bonds, maturing lst April 1920, may be 
PRESENTED on and after the 15th March, 1920, 
between the hours of 10 and 2 o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Threadneedle 
street, E.C.2. Three clear days required for examin- 
Bank, Lists may be obtained on application at the 

ank 


FOR SALE BY AUCTION 
at the Wool Exchange, Coleman st., London, E.C, 
by the Committee of London Wool Brokers, 
on account of the Direc tor- General of Raw Materials, 
at the “ L”’ Series, 
commencing 15th March and closing 26th March, 





1920, 
about 120,000 Bales COLONIAL WOOL 
including about 20,000 bales to be sold ‘‘on descrip- 
tion’’ on Saturday, 20th March. 
Catalogues may be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, London, E.C.2. 


THE UNION BANK OF 
AUSTRALIA, rirrep. 





Established 1837. Incorporated 1880. 
Ca Authorised and Issued, £7,500, 
Paid-up Capital 000 ; ; Reserve Fund, 


ther ...... £5,070,000 
Reserve Liability ig mn EE oo £5'000 000 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C. 3, 


DRAFTS are ted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES ace also made 
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The special permission of the Committee of the Stock Exchange, London, for dealing in the Shares of 


The SU3SCRIPTION LIST will CLOSE on or before FRIDAY, 12th of March, 1920. 


A Copy of this Prospectus has been filed with the Registrar of Joint Stock C | 


| the present Issue after Allotment will be applied for. 
| 

} 

| ompanies. 
j 





COMPANY, LIMITED. 


incorporated under the Companies (Consolidation) Act, 1908.) | 


SHARE CAPITAL - - - — £1,000,000, | 


Divided into 1,000,000 Shares of £1 each. ! 





ISSUE OF 
950,000 Shares of £1 each at par, 


Ot which 200,000 Shares will be allotted as part consideration ot the purchase price of the Oil Lands and 


68,750 as part consideration of the purchase of the Oil Refinery interests as detailed herein, leaving 


681.250 Shares, which are now offered at PAR, 

PAYABLE {| 

2s. 6d. per Share on Application. 
ds. per Share on Allotment. 


ds. per Share one month after Allotment. 
7s. 6d. per Share two months after Allotment. 


100,000 Shares are reserved for Preferential Allotments to the existing Shareholders. 


The Prospectus states that the present gross revenue of the Company is estimated at over £253,000 li 
a year, and in the opinion of the Directors the net profit to the Company should be over £200,000 
a year. To this sum will have to be added profits which should accrue from the Company's share- 
holding in the Louisiana Petroleum Products Company, Incorporated, and from further drilling 
operations, and the Directors are advised by Mr. Campbell M. Hunter that upon the oi! lands which 
the Company holds there is room for over 400 additional wells. A further source of income should 
be the trading protits from the Company’s Petroleum Distribution Department in the United Kingdom. 


[he Directors have entered into an undertaking with the Company that in the case of any subsidiary Company in which this 
Company holds a controlling interest no Debenture or Debenture Stock shall be created upon the assets of such subsidiary 
Company without the sanction of a General Meeting of the Shareholders of this Company. 


: DIRECTORS. BROKERS 
ALFRED ARMITAGE, J.P., I Court, Worcester Park, Surrey (Chair MYERS AND CO., 19, Throgmorton-avenue, London, EC a 
mag) 
EDWARD MANVILLE, M.P., 67, Cadoga are, London, S.W 
, . aes | 


' 
“nen : a § “pena, oa N imite SOLICITORS. 
| HECTOR MURRY MACNEAL, 10s, West. George-strect, Glasgow | DEACON, GIBSON, MARRIOTT AND FISHER, 9, Great St. Hele 
Chairman, Mann, Macneal and ( Limited, and the Ardrossan London, E.t ! 

Dry Dock and Ship Building ‘ , Limited 
CIS FR R NIELL, 10, Berkeley-street, Berkeley-squar CONSULTING ENGINEER. 
ae oe = ee F ‘iis om CAMPBELL M HUNTER, M.A, AMICE., FRGS., FGS, 
aes , BANKERS. M.1I.P.T., 8, Princes-street, London, E.C a 
LOND IN OUNTY M EST MINS TER AND PARR’S BANK, LIM! I ED, aupiTors. | | 
W.C. 2; and Branches.’ az, ee eT are ee PRICE, WATERHOUSE AND CO.,, 3, Fredericks-place, E.C. 2, 
COMMERCIAL BANK OF SCOTLAND, LIMITED, Edinburgh and s4, William-street, New York 
NLETOR RAME. LIMITED. Bellen SECRETARY AND REGISTERED OFFICES. 
LADENBURG, THALMANN AND CO., as, Broad-street, New York T. WHITELEY, M.A., A.C.A., 15a, Pall-mall, London, S.W. 1 





PROSPECTUS. 








i} The Company (originally entitled the Br Motor Spirit Syndicate , The arrangements made with the Louisiana Petroleum eae in 
|| Limited) was formed for the production and distribution of Petrol and | pany, Incorporated, a corporation registered in the State ~ . call on 
Petroleum Prox and the present issue is being made (inter alia) to the United States of America, mentioned hereunder, aS a oheute 
carry out the Contracts mentioned herein whereby the Company’s objects supplies of Petrol (Gasoline) up to s0,odo gallons a day anc = the Sales 
will be carried out as to the Production, Refining, Transport and Distri- | of that Company will be equipped to satisfy the requiremcats o! 
bution of Petrol (Gasoline), Kerosene, Lubricants and other Petroleum | Department of the Directors of this Company cai the wunder- 
Products ! The British Motor Spirit Company, Limited, acquires 
| 


By acquiring the Shareholdings mentioned hereunder through the pro 
j| ceeds of this issue, the Company will become interested in the production 


; : : : 7 ae > Shares, 
|; of a large output of Crude Oil, the refining and distribution of Oil in | porated, consisting of $3,0c0,cco 8 per cent. Preferred 


mentioned interests :— 


. : y, Incor 
(a) The whole of the Capital of the Anglo-Texas Oil are. paid. 


America and Great Britain, and the carrying on of drilling over large 
areas of oil structures 
|; _In addition to being a holding Company. the Company whenever the 
|| Directors consider it opportune will trade in the Products in which it is 
| interested and for which it will have many and special advantages. A 
| Wharf on the Thames has already been secured and arrangements have 
| been made for carrying out the policy indicated 


~o--— 


Common Stock, fully paid, for 


redeemable at 1os per cent., and $1,000,000 ash and will issue 


| which interests the Compare > paying Se.goeeco 

200,000 Shares of £1 each credited as fully paid, , ts,000 in 
| (b) The whole of the 8 per cent. Preferred Shares, samely, Sis are 
the Louisiana Petroleum Products Company, Incorp d at the rate 
' 


+ > reate 
redeemable at ros per cent by a Sinking Fund 4 per cent. of the 


——_—<—<——um 
—_—_-_-eooOoOoOoOoOoOo a SO OF FO Or —CO 
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Common Shares, namely, $874,000, the total 
<. y8s,000. For these Shareholdings the Company 
ae will issue 68,750 Shares of £1 each credited as 


e well-known Oil Expert, Mr CAMPBELL M. HUNTER, 
on A.M.IL.C E., F.R.G.S.. M.1.P.T., has recently had an 
examination made of the Properties of tne Anglu-Texas Oi: 
Company, incorporated, mentioned above, and has made the 
following Report :— 


CAMPBELL M. HUNTER. 


Common Stock being 
iS paying $415,000 cash 
fully paid. 


8, Prince’s-street, London, E.C. a, 
; af . a3rd February, 
THE BRITISH MOTOR SPIRIT COMPANY, LIMITED, 
15A, Pall Mall, London, S.W. 

Dear Sirs,—In accordance with your request I have had an examina- 
tion made of your Properties, and now have pleasure in briefly sum- 
marisiug my opinion on their value and prospects. 

DESCRIPTION OF PROPERTY.—The Properties are situated in the 
State of Oklahoma, which is well known as oil-bearing territory. The 
Company's tal acreage amounts to 2,9774 acres, made up as follows :— 

In Section 33, Township 12 North, Range 12 East, there are two bloc 

' 1cres in extent. On the western block three ! 


cach So c . wells, ail 
ave been drilled The Company has also acquired 
block of 160 


1920. 


ks, 
producers, 
the o rights on a 
acres, situated in Section No. 29 of the same Town- 
Rang About 15 miles to the North-west of first of 
s.acre plots the Company have a 7}-acre tract in Section 30, 
is North, Range it E almost due West of the town of | 


: ; 
e producing wells have been drilled to a depth of 1 


} ‘ 


hip and the these 
Township 
Beggs, upon 

t 


500 leet into 


ast, 


acquired in Township 11 North, Range 11 East, amounts 


. : / ute various sections, whilst in Township 12 
N Range 11 East, the reage am 
; tuated Township 13 North 

and another of 8o acre 


acres and 80 a 


over s 
6o, and another 1¢ 
12 East. Two tracts, 

of Okmulgee, and two « 


located in Township 1o North, 


one 9f 





t ir with the first proven area mentioned 
1 sands exist at depths of about 1,470 feet, 2,200 feet, a 
¢ I has been con 
| ids are 
depth of about 1,5co feet, and the 
again drilling 
the case of the 
as to prevent 
par: to eV he upper sand. 
[he daily produ n from these x wells amounts to 
and of this een sold to the Texas 
a price of $3.00 per barrel, and the remain 150 barrels 
, $ In connection 


nt that conserva 





ree separate 





amount g« arrels have 


ng 





rs are looking fo 


ma 


crude oui 
‘ nthe next yea 

RI MMENDATIONS 
Sect 33 i 





\s irds your proven tract in Section 30, Tow 
i 1 mv opinion, immediate! 
‘ or *‘ Wilcox ’”’ sand. I 
rst l, in view of t 
he remainder of your Pr 
nas been brought in i 
cubic feet 
ther of your locations 
. $ warrant your l 
s 1 is discovered in 
r ed above, the question of 
uld be carefully considered 
I es ite there is room for a further 470 wells on your.total acreage 
but the question of putting down these further wells would 
depend upon information obtained during the development 
ling programme. 


h this 
pmen: 
barrel per 
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yards 
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a mile of one of 
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l 30,000,000 





per day gas well 
and I am, therefore, 
thereon. If, as 
the latter area in anything like 
the erection of 


exists 





inion that 
Vv, gas a 
the volume 
extra 





seeins 
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2 o77A res 


id add that in my opinion a programme comprising the drilling 
°° Ww n carefully selected sites, exclusive of your producing areas, is 
V tified, and I estimate a production therefrom of about 1,000 barre!s 
jaily. This drilling should, of course, be undertaken after your pro 
iu areas have been dealt with 
For ur information, the number of wells which could be drilled to 


¢ present producing sands with three rigs, during 1920, would on a con- 
ervative estimate be 1s. 
Yours truly, = 
° (Sed.) CAMPBELL M. HUNTER. 


It will be seen from the foregoing report of Mr. Campbell 
M. Hunter that after taking over the properties on the 29th 
January, 1920, the daily outpi&, which has been checked by 
Messrs. Price, Waterhouse and Co., who have verified the 
production by run tickets or pipe line statements, was as 


follows :— sate 

896 barrels less 4 royalty=784 barrels at $3 -. $2, 
151 ” ” - = 132 ” ” 3. ** i. 429 
Daily Total oe on es .. $2.781 





WHICH IS AT THE RATE OF OVER £253,000 A YEAR, at 
the rate of exchange of #4 to the £1. 


The present gross revenue of the Company is estimated at 
over £253,000 a year, and in the opinion of the Directors the 
net profit to the Company should be over £20),000 a year. 
To this sum will have to be added profits which should 
accrue from the Company's shareholding in the Louisiana 
Petroleum Products Company, Incorporated, and from fur- 
ther drilling operations, and the Directors are advised by 
Mr. Campbell . Hunter that upon the oil lands which the 
Company holds there is room for over 400 additional wells. 
A further source of income should be the trading profits 
from the Company's Petroleum Distribution Department in 
the United Kingdom. 


It is the intention of the Directors further to develop the field by the 
application of part of the Company’s present earnings. 

THE LOUISIANA PETROLEUM PRODUCTS COMPANY: INC.: 
is about to erect a Refinery at Shreveport, Louisiana, with an initial 
apacity of 3,000 barrels a day, which is to be increased, as at present 
ntended, to 4,000 barrels a day. The Directors are considering the pro- 
ject of connecting the Refinery with the Caddo Oi! Field by a pipe line. 
The Louisiana Petroleum Products Company, Inc., has acquired an ex 
lusive licence for twenty years from the 1tgth December, 1919, for 
Louisiana to use the Yoakum-Kormann Refining Still in connection with 
the Refinery about to be erected by that Company up to a capacity ot 
4,000 barrels a day. 7 

The Report of Mr. J. C. McDowe!l!, which accompanies the Prospectus, 
shows that this licence is of great value ; d : 
The Yoakum-Kormann method of refining has been in operation in 
a commercial way for more than a year, and in addition to the great 
increase in the quantity of Light Products that can be obtained by _ 
use of this process, the Lubricating Oils made at the Refinery from the 
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Crude Oils, after taking off the Light Products, are very superior, and 
are of unusually high quality. 

The proceeds of this issue will be sufficient to ay for the above- 
mentioned interests and all expenses of issue, and will leave an adequate 
margin tor development. 

The following additional information is given in accordance with the 
provisions of the Companies (Consolidation) Act, 1908. 

Ihe Company was incorporated the 28th March, 1913, with a nomiual! 
Capital of £50,000 since increased on the 30th November, 1918, to 
4250,000, and on the 12th January, 1920, to £1,000,000. : ; 

The tollowing Contracts have been enteied into, namely :— 

t. Dated the 23rd January, 1919, between the British Motor 

Syndicate, Limited, and Alfred Grey. 

2. Dated igth December, 1919, between the Acme Oi] and Refinery Com 

pany and the Louisiana Petroleum Products Company Incorporated 

3- Dated sth February, 1920, between the British Motor Spirit Company, 
Limited, and Joseph Alfred Chown. 

4- Dated 25th February, 1920, between Loomis C. Johnson and the Angle- 

exas Uil Company Incorporated, whereby the said L. C. Johnson 

secures the allotment of the whole of the Capital of that Company 

iu exchange tor the Oil Properties. : 

Dated 2sth February, 1920, between British American Securities Coim- 

pany Incorporated, of 71, Broadway, New York, and the British Motor 

Spirit Company, Limited, whereby the British Motor Spirit Company, 

Limited, secures 4,150 8 per cent Preference Shares ot $100 each, and 
87,400 Common Shares of $10 in the Louisiana Petroleum Products 
Company Incorporated, in consideration of the payment of $415,00 
cash and 638,750 Shares of £1 each in the British Motor Spirit Com 
pany, Limited. 

Dated 25th February, 1920, between Loomis C. Johnson and the British 

Motor Spirit Company, Limited, whereby the said L. C. Johnson sells 
to this Company the whole of the shares in the Anglo-Texas Oil 
Company Incorporated tor $1,500,000 in cash and 200,000 Ordinary 
Shares of £1 each in the British Motor Spirit Company, Limited. © 
7. Dated a5th February, 1920, between Alfred Armitage, Edward Manville 


Spirit 


wn 


Hector M. Macneal! and Francis F. Daniell and the Company. 
8. Dated 3rd March, 1920, between Loomis C. Johnson, of 71, Broadway, 
New York, and the Petroleum Assets Syndicate, Limited, of 15a, Pal! 





1e County of London, whereby the Syndicate in considera 

f services rendered to the said L. C. Johnson, secures the all 

ment of 112,5 fully paid shares of £1 each in the Company, part of 
: » be issued as fully paid as mentioned abcve. 

fixed by 


ription 


1 it the Company’s Articles of Associa 
tion upon which the 








I Directors may proceed to allotment is seven shares, 
but as the whole of this issue has been underwritten the Directors will 
proceed t llotment on the clesing of the Lists. The issue has been 
un written for an underwriting commission of 5 per cent., and an 
over-riding commission of 2} per cent., both payable in cash. 

Appli iares should be made on the accompanying form and 
forwarded to t Company’s Bankers or any of their branches with a 
remittance for t amount payable on application. Where no allotment 

the sit will be returned in full, and if the number of es 
i ted be less t that applied for the balance will be credited towards 





the amount payable on allotment. Failure to pay any instalment will 
render tl ll t | to cancellation and previous instalments 
aladi t rorteiture 

A brokerage of 14d. per share will be paid on all shares allotted to the 
public n applica made on forms bearing the stamps of Bankers 
Broke r 1€¢ ised agents other than applications made in direct relief 

un rwriting 

API tion will in due irse be made to the Ccmmittee of the Stock 
Excharge, L« for an official quotation of the shares now issued 

e Memorandum and Articles of Association and copies of the above 
mentioned Contracts and Reports can be inspected at the offices of the 
Solicito 1 any business day whilst the list remains open, between the 
hours of 11 a.m d 4 p.m. Copies of the Prospectus and Applicatio 
Forms can be tained at the officessof the Company and also from the 
Compa Bankers, Brokers and Solicitors. 


4th March, 192 


57) THIS F RM MAY PE USED. 
THE BRITISH MOTOR SPIRIT CO., LIMITED. 
Incorporated under the Companies (Consolidation) Act, 1908. 


SHARE CAPITAL ... 
Div ide d 


£1,000,000, 


into 1,000,000 Shares of £1 each. 


OFFER OF 681,250 SHARES OF £1 EACH. 
FORM OF APPLICATION FOR SHARES. 
To be retained by Bankers.) 
‘To the Directors of 


THE BRITISH MOTOR SPIRIT COMPANY, LIMITED, 
15a, Pall Mall, London, S W. 1x. 
Gentlemen,—Having paid to your Bankers the sum of 6£............ 
being a deposit of 2s. 6d. per Share payable on Application for 


Shares of £1 each of the above-named Company, I/we request you to 


allot to me/us that number of Shares upon the terms of the Company’ 


Prospectus, dated the 4th March, 1920, and of the Memorandum and 
Articles of Association of the Company, and I/we agree te accept the 


same or any less number that yeu may allot to me/us, and to pay the 
amount due on rece®fving notice of allotment and the balance as provided 
by the said Prospectus, and I/we authorise you to place my/our name(s) 
on the Register of Members of the Company in respect of the Shares 
allotted to me/us. I/we hereby declare that this application is not made 
by or for the benefit of any enemy subject within the meaning of the 
Trading with the Enemy Act, 1916, or any person with whom trading is 
forbidden under any proclamation for the time being in force relating to 
Trading with the Enemy. 
CSN SENIUEES. ‘Scnpisnannasnwestnieninetacebones 


Name (in full) | dccenescsesecsrersecsessvooroesssseccescseeseess 
(Giving title, if any, or stating whether Mr., Mrs., or Miss.) 


Address (in full) 


(Note.—In the case of a private firm this form to be signed by a mem 


ber(s) or nominee(s) of the Firm.) 
PLEASE WRITE VERY DISTINCTLY. 

Cheques should be made payable to ‘‘ Bearer”’ and crossed Not Neg 
able. 

Alterations from ‘‘ Order”’ to ‘* Bearer”? must be signed by Drawer 

No receipt will be issued for payments on application, but an acknow 
ledgment will be forwarded in due course either by allotment of shares 
by return of deposit. 

This Form of Application should be filled up and sent with Remittance 
for the amount le on Application to The London County Wes* 


payable 
minster and Parr’s Bank, Ltd., 41, Lothbury, London, E.C. 2, or any ¢* 
the Bankers named on the Prospectus. 
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| MOODY'S INVESTORS SERVICE 


35 Nassau Street New York 





Jnsurance. 





CONSTRUCTIVE | 





REFUGE ASSURANCE COMPANY 


LIMITED 
ANNUAL INCOME EXCEEDS £5.400.000 
ASSETS EXCEED £17.300.00( 
LAIMS PAID EXCEED £30.000.000 
sip eee eaiaieabieinadpiainaaiapitaceeaaaee eames ein ia 


An ENDOWMENT ASSURANCE Poticy 


i @nabdi lt ia i eae 






ive INSURE WITH THE 
Prudential Assurance Co., Ltd. 








BRITANNIC 
ASSURANCE 6C0., LTD. 


Estd. 1866). 
Annual Income £2,000,000. Total Funds £5,200,000. 
Total Claims Paid £14,000,000 
All classes of Life Assurance business trans 
acted. Attractive Up-to-date Tables. 


Chief Offices :—Broad Street Corner, BIRMINGHAM. 





Life Assurance at Minimum Rates: 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
Founded 1848. 


THE GRESHAM FIRE & ACCRDENT INSURANCE 
SOCIETY, LIMITED, 
Transacts all classes of Fire and Accident Business. 
CHIBF OFFICE: ST. MILDRBD'S HOUSE, 
POULTRY, LONDON, E.C. 2. 





Funds £10,500,000. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FUND - 
DEPOSITS - - - 


™ = £5,000,000 
. - £1,000,000 
x - 21 ,000,000 
. -  £30,829.870 


Head Offices: 


GLASGOW: 191, INGRAM STREET. 


With 159 Branches throughout Scotland, 


LONDON OFFICE; 62, CORNHILL 


Every description of HOME AND FOREIGN Banking Busin 


Letters of Credit on all places abroad, and Cable remittances arranged. 


Duties of Trustee and Executor undertaken. 

This 
London, 
Offices in Scotland, 


At London Office Current Accounts and other business onducted on the usual terms 


Deposits received at interest. 


i} 





THE PRODUCE OF HER 
VINEYARDS. 


Obtainable at all the Leading Wine Merchants. 
| and all Hotels and Restaurants. 


CHOICEST 

















| FRANCE OFFERS US HER | 
FINEST WHITE WINE. ¢ 


EDINBURGH; 64, GEORGE STREET 


E.C.3 NORMAN L 


HIRD, Manager, 


ess transacted, 


Bank is closely associated with THE BRITISH OVE ISEAS BANK LIMITED, 51, Lombard gt 
1.C.5., SPECIALLY ORGANISED FO2 ALL FOREIGN BUSINESS, and represents ae 


them at all th. 


, : of London 
GEORGE J. 86 OTT, General — 





EE 
_~ —— 





= 





WINE 





LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, EC. 3. 
CAPITAL SUBSCRIBED (Dec., 1919) £58,878,400 


CAPITAL PAID UP 
RESERVE FUND 
DEPOSITS, &c. 
ADVANCES, &c. 


do. 
do. 
do. 
do. 


9,420,544 
9,675,105 
325,938,436 
135,763,591 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND, LTD. 


THE LONDON AND RIVER PLATE BANK, LTD. 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 










If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products in the World. 
Head Otfice: CITY ROAD, LONDON, E.C.1. 
Branches and Agencies throughout the United Kingdom. 








THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 

Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per Cent. Consolidated Debenture 
Stock, will be CLOSED from Saturday, the 13th 
March, to Tuesday, the 13th April, 1920, both days 
inclusive. 

Warrants for the interest accrued to the 3lst 
March, 1920, will be forwarded on the 13th April 
next to all Proprietors of this Stock registered on 
the Books of the Company on the 13th March, 1920. 
—By order. 

H, H, NORMAN, Secretary, 

Dashwood House, , 

No. 9 New Broad street, London, E.C.2, 

5th March, 1920, P 
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~ combined Balance Sheet of the Prudential Assurance Company, Ltd 








being the summary of all branches on the 31st December, 1919. 











LIABILITIES. » . 
cpgrebolders’ capital. & sd. ASSETS - conti ued. £ s. d. 
* Nominal Capital Brought forward we 22,090,211 12 8 
1,000,000 shares of £1 each . «» £1,000,000 Inv . 
ay . ’ Jnvestments :— 
1,000,000 ** B” shares of £1 each ae 1,000,000 : ; 
£2.000.000 Deposit with the High Court (£17,122 14s. Od. 57 
ena War Loan, 1929-1947 and £20,000 5% National 
ued capital War Bonds, 1928)... sre ia wa we on 36,062 4 1 
1,000,001 pte oe ane ae paid  —£1,000,000 British Government securities ...0 9... ss ese wee 44,688,263 0 4 
1,000,000 * shares of £1 each, 2s. paid 100,000 ank of England stock... es se om we ae 272,412 0 4 
1,100,000 0 0 Municipal and county securities, United Kingdom... .. 1,840,353 18 10 
reassurance fund—Ordinary Branch 5.278.017 3 8 Indian and Colonial Government securities ... si -- 4,838,817 18 10 
i geassurance fund—Industrial Branch 3,624,403 17 5 Colonial provincial securities —... io wie on mee i eS 
insurance fund —Gene ral Branch .., Q 4 2 "4 10 Indian and Colonial municipal securities wii ae sai 3,291,175 3 8 i 
restments reserve tunds 2.900.000 0 0 Foreign Government securities ... a oie ea ies 5,784,194 11 9 ;a et 
qmon contingency fund ‘ : . a 100,090 0 0 Foreign provincial securities... aad ves _ ia 271,201 3 8 ik 
wrts (Bmergency Powers) Act Reserve 100.000 0 0 Foreign municipal securities —... ean a .- 2,459,774 11 2 .: & 
jivance bY Bankers secured on £5,250,000 per cent. War i Railway and other debentures and debenture stocks and Te i 
Loan 1929-1947 and £7,250,000 4 per cent, Victory Bond 3.500.000 0 0 gold and sterling bonds—Home and Foreign ‘ .. 11,474,245 6 7 aie Si 
aims intimated and in course of payment ... 403.930 12 0 Railway and other preference and guaranteed stocks and ig } af 
suities due and unpaid ' Oz ¢ shares... ad ta - w= «- sees Bie $ 
swerve for income tax—General Branch 169 12 1¢ Railway and other ordinary stocks and shares ws ne 2,730,901 8 8 ie FE: 
int due for reinsurances ve 6.576 13 5 Rent charges... —... is Magee! eae eh 42),105 17 1 ie BB 
ance standing t editof Profit and Loss Account 04 700 Freehold ground rents and Scotch feu duties a ni 4,762,404 1 9 i 4 
Sa a Leasehold ground rents ae ob ae oe ne 8.762 1 3 & te 
£111,739,335 19 9 Houseproperty =... cn nce, nee aee wee See «= 4, 908,823 9 7 Ef 
; Life interests... is eg ail ns a a a 34,626 14 6 tse 
ASSETS. ae . ee se ee ee ee 966,214 6 3 5 i 
Yortgages on property within the United Kingdon } Agents’ balances ea 63 iv oe oF) ae ee 12,916 3 0 Fe 
’ aan - erty out of the United Kir ad oo cs ce arg “ : Outstanding premiums “ee eee ose oe oe = 931,911 11 0 if 
7 ‘ee aaeatiie aa lines public rates — 166,446 a Outstanding interest and rents... a oor ion “a 257,533 9 1 Fi 
Laans on an ~ ~ , ‘ ‘ ae » 40,742,199 13 11 Interest, dividends and rents accrued but not payable — 579,100 9 7 Bai 
oS. * . . . 1,028,987 ll Bills receivable... ~ a oh aa sai “* nes Vil tae 
ans on oo _ a 44 236 ll Cash :—On deposit : le iii cae on eee te 20,000 0 0 tt 
is an = “ = Me : ; ions liilidien:: Oat @ammmenadien alias 2) . ; ; In hand and on current accounts Ree “ia oa 835,842 6 1 a 
fans on Personal security : 8 ee ; . Nil ‘ 
Loans to Edu ‘ nal institutions secured on income poe 4.208 17 R — — ce 
me Gaeee agi £117,739,335 19 9 ; 
Carried torward £2 0,211 1 * 
The value : Exchange securities are determined, under the Articles of Association of the Company, by the Directors. Due allowance has been made 
raccrued interest, and the book value of these securities as set forth in the Balance Sheet stands conside rably below cost price. A careful investigation as to 
e actual sal value on Sist December, 1919, mpared with the book value, shows that the Investments reserve funds are much more than sufficient to meet 
y depreciat ithe permanent securities, Terminable securities have been valued on a basis which, with Sinking Funds already established, provides for 
equalisat the book values and the redemption values at the date of maturity. 
We certi! : ir belief the Assets set forth in the Balance Sheet (having regard to the standards indicated) are in the aggregate fully of the value stated x 
FIN tess ents reverse funds taken into account, and make ample provision for all the liabilities of the Company. No part of any fund has been i 
ed dires tirectly for any purpose other than the ¢ business to which it is apy ible. ; 
THOMAS © DEWEY, Chairman J. BURN, Actuary W. J. LANCASTER, I : 
A.C. THOMPSON, General Manager G. E. MAY, Secretary J. IRVINE BOSWELL, ptenceies 
we report tha vith the assistan: i the Chartered A ints as stated below, we have examined the foregoing accounts and have obtained all the 
mation and ! ations that we have required and r opinion su iwceounts are correct and the foregoing Balance Sheet is properly drawn up so as 
xhibit a t ind correct view of the state of the Company's aftiairs according to the best of our information and the explanations given to us and as " 
wn by th the Company No part of any fund ha upplied direetly or indirectly for any purpose other than the class of business to which & 
seppncn: PHILIP SECRETAN, | 4, aitors z 
W. H. NICHOLLS, . P i 
We hay ithe Cash transactions (receipts and p it affect r the accounts of the Assets and Investments for the year ended December 3lst ; 
iY, and We tf vine in good order and properly vouched We have also examined the Deeds and Securities, Certificates, &c., representing the Assets and . 
stinents set t the above account, and we certify that they were in possession and safe custody as on December 3lst, 1919. ' 
ith February, 1920 DELOITTE, PLENDER, GRIFFITHS & Co., Chartered Accountants. . 





REFUGE ASSURANCE COMPANY, LTD. 


Chief Office: OXFORD STREET, MANCHESTER. 


EXTRACT FROM THE ANNUAL REPORT for the year ending 3ist December, 1919. 


ORDINARY BRANCH.—The number of Policies issued during the year was 70,664, assuring the sum of £7,216,889 15s. Od., and producing a yearly 
tenewal Premium Income of £507,439 12s. 0d. The single Premiums amounted to £31,922 2s. 8d. The Premium Income for the year was £1,947,403 ls. 8d.. 
being an increase of £384,080 14s. 4d., as compared with the previous year. The amount paid in respect of Claims was £983,065 12s. 6d. 


INDUSTRIAL BRANCH.—The Premium Income for the year amounted to £2,913,382 13s. 6d., being an increase of £254,760 13s. 10d. over the previous 
= Se om unt paid in respect of Claims was £1,297,349 18s. 3d. These figures include the corresponding transactions in respect of the Sickness 
: ce Account, 


The aggrevate Premium Income of both Branches for the year was £4,860,785 15s. 2d., showing an increase of £638,841 8s, 2d. over the previous year, 
The total amount of Claims paid in both Branches since the establishment of the Company is £30,497,619 19s. Od. 
The total assets of the Company amount to £17,384,620 Os. 2d., representing an increase during the year of £1,403,543 lls. 8d. 


__ Generai Balance Sheet of the Refuge Assurance Company, Ltd. for the year ending 3ist December, 1919. 














LIABILITIES. £84 : Assets— continued, S.4¢ 
shareholde ‘api ee INVESTMENTS—continued, 

a ty pooh mene , — sie 5 = ++ 300,000 0 0 Foreign Provincial Securities ee oe ee oe -- 10,886 2 6 
B aa assurance Fund .. ae . - 12,266,221 7 5 Do. Municipal do. aie we a < o> 19408 9 S& 

Industrial Bren i Investments Reserve Fund ++ «+ 450,000 0 0 Railway and other Debentures and Debenture Stocks— 
ieieeied —— Assurance Fund .. te aie a .. 4,082,264 5 3 Home and Foreign ¢#.. za - ne , 2,563,948 7 1 
‘af? Pension Bs ene Reserve Fund... pais +s ae : ; Railway and other Preference and Guaranteed Stocks .. 409,91912 5 

: . ** ** ** ee es oe oe , g St . a a A mA 
Ren ir Income Tax om Wir Stock Inierest:: <<. MLM 7 6 | Dey anhetber Ordinary Stocks ss RT 
£17,384,620 0 2 Freehold Ground Rents - ws a “< < aa 9,812 12 3 


SEE 


House and Office Property .. a “a ee oe -- 970,050 010 


Agents’ Balances .. oe oe oF «+ 61,32919 3 
ASSETS. £ s. d. Guadeniiing Premiums s. oe £574,041 14 5 

Mortgages on Property within the United Kingdom os .. 1,811,539 1 6 Less Abatement to provide, inter alia, for 

$ on Parochial and other Public Rates oe ee .. 777,707 5 2 Loss of Revenue occasioned by the 

» Life Interests ‘ iis ‘ss 7,000 0 0 operation of the Courts (Emergency 

. Reversions .. .. .. 2c oo «eee 10,000 0 0 Powers) Act,1914..  .. +. «+ 410,887 3 1 — 

» Stocksand Shares . ss nye eee ey 6,000 0 0 ok re > ll j 
Company's Policies within their Surrender Values .. 1,174,029 0 0 Do. Interest, Dividends, and Rents (less Income Tax) 16,377 1 ; 


MENTS ;— Interest accrued but not payable (less Income Tax) .. +. 99,402 15 


Bi 
ef 
| 
be 
ie 
f 
‘ 








4 
2 
0 
Deposit with the High C i 76612 6  CasH:— 
Be gh Court (£25,000 3 per cent. India stock) 20, ; 
ritish Government Securities... - - es .. 6,210,325 6 7 On Deposit ee ee ee ee ee °° ** -- 187,500 0 0 
unicipal and County Securities, United Kingdom.. .. 945,366 18 8 In hand and on Current Account .. “ ‘ ee -- 52142511 9 
hdian and Colonial Government Securities .. ss .. 912,435 6 0 Furniture and Fixtures .. “ ee oe ee es -- 27,767 3 4 . 
Do. Provincial — = « « ees * 
Porete Municipal do. .. «« + 315,740.14 5 £17,384,620 0 2 é 
__ Foreign Government Securities .. Re ane es .. 962,723 4 4 oe -_-—_—-—- ° 
PHILIP SMITH , F R. WM. GREEN, Chairman, 
JAMES 8. PROCTOR } Managing Directors. ; 
ROBERT ss. s . tREEN, — JNO. T. SHUTT, ; 
OBERT MOSS, Secretary. J. PROCTOR GREEM LA. } General Managers. 5, WILCOCK HOLGATE } Directors, 
. We report t ; , ; ee a Sheet and have obtained all the information and explanations we have required. In our 
Opinion the wth gp tate bey yd ty aa to exhibit a true and correct view of the state of the Company’s affairs according to the 
t of our information and the explanations given to us and as shown by the ae of — pop og i i at i 
ailing sin” examined the Cash transactions (Receipts and Payments) affecting the Accounts 0 e pany 1 | 


; rouc fe have also examined the Deeds and other securities 
st Decembe , : » in good order and properly vouched. We have a 4 ) se 
esenting he Aanens — ee eS foregoing Balance Sheet, and we certify that they remained in the Company’s possession and 


© custody on the 31st December, 1919 ] Y, W ‘hart 
Manchester, 17th February, 1920. WALTON, WATTS & CO., Chartered Accountants, 


as 





vi THE ECONOMIST. 





NO UNDE® WRITING. 





NO CASH PAYMENT TO VENDORS. NO DEBENTURES. 


A copy of the full Prospectus has been filed with the Registrar of Companies 
The permission of the Stock Exchange to deal in these Shares after Allotment will be ay 1 
NO PART OF THIS ISSUE HAS BEEN OR WILL BE UNDERWRITTEN. led for, 


The SJBSC RIPTION LIST is NOW OPEN, and will CLOSE on or before THURSDAY, the lith 


day of March, 1929. 
KARRIER MOTORS, LIMITE 
(Incorporated under The Companies Acts, 1908 to 1917.) 


CAPITAL = £650,000 


250,000 8'\, Cumulative Preference Shares of £1 each participatin o 
400,000 Ordinary Shares of £1 each € up to 12%, 


NO PAYMENT Fon 


GOODwiyy 









£250, 
250,000 


000 
The holders of the Preference Shares shall be entitled to: £650,000 


a) A fixed cumulative perfere tial dividend at the rate of 8 per cent. per annum on the capital paid up thereon. 








(b) Aright in any year in which a dividend is paid on the Ordinary shares to a distribution amongst them by way of further divi jon ante of 
fifth of the amount distributed as dividend on the Ordinary Shares in such year, but so that the total dividend on o> Sa nem sup of a sum Carte of Bout! 
of arrears of fixed cumulative dividends from previous years) shall not exceed 12 per cent. on the capital paid up on such nang Shares in any year, thet 

c) A right in a winding up to resayment of capital, together with all arrears or accruals of such fixed preferential dividend in priorit — . 1116 Saving® = | 
any further right to participate in the profits or assets. d y to the Ordinary Shares, but oo fo AM 
The whole of the Ordinary Shares are to be issued credited as iully paid and eee to the Vendors as consideration for the sale of the propert not 0 oars Ba 
ISSUE OF y below referred te. bad balan 
. *e . as | Bank Bal 
250,000 8 Cumulative (Participating up to 12°.) Preference Shares of £] each _— 
. 
The Directors and their friends having applied for 50,000, applications are now invited for the remaining 200.000 & Cu; y ° 
Shares of £1 each at par payat is f Ww 2s. 6d. per Share on Application. Ss. per Sh.z aie itive Participating Prefe Office: 
Allotment 7s. Gd. per Share two months after Allotment . Are on Allotment. Ss. per Share one month altel —_ C, A. B. 


DIRECTORS. 





Branches 8/80 at 


BERT FITZROY CLAYTON, Craigmhor, Huddersfield (Chairman of Clayton Year ¢ 1 31st July, 1919 £57,673 ‘anne its Duty. Net Profits re 
| PITZROY CLA’ er | F . : “ig -s—llene Doe i £20.00 (Estimated £37,673 WATIONAL 
sINALD FITZROY CLAYTON, M.1.A4.E., Cra hor, Huddersfield, Vice 1919, £49,183, or at the rate per 
em aace mnun L1IXO28a0 2 nn tablished w 
\ 1GGs, ¢ i Gene Ma 1} - ibilfties the ( cei = ~ t nated) ),0a9 Be with the 
with the bool nd audited a ints, except that the | ‘Ow are In agreemeng Notes p 
\ I TONES WV i, ( I D f Ma hery, «t ! stated at the ft ' } AT, , Buildings Plana 
en I | ‘ ( i rt. and th Pat Dera “8 M Wheatley Kirk a Capital : 
, I DERICK ~ Can Oo i the \ Managing D eat me valuatiog In 300,000 § 
4 yin ‘A l Build nt, Mact 
\ Y LAMI ( New Huw s Hudderstir 1 Londor k : Reserve Fund 
i Lies and ¢ a . 
BANKERS Patents, Draw ib 0 0g Governor—*""! 
YDs ANK, LIMITED, | rd Sts London, E.C.3; and H Mana , r He 
und Branches. Stocks H . 125.0 I 
AUDITORS LD . — 
I Ww A } ( s AND CO 3, | le? Y C.2 > lL) Bil ! i i sig rt 
SOLICITORS 7H z 
BENHAM. BARRETT, SYNN i AND WADE, suffolk Hou Laurence , 
sa I ! H nd ..C.4 (for t ( Deduct ties. iz : ' £62.25 Col. the He 
RAMSDEN, SYKES AND RAMSDEN, 8S P ’ oe 218,06 . 
. . oS "9 6a7 BING WI 
. . : BROKERS i £410,401 Manag 
; TT ee eam, G Assiscal 
\ AND ¢ ‘ ~ . , ' s AOUSE AND 
; a Accounts opene: 
) — HENRIQUES AND ¢ 1 1 ch Nea « . £410,491 C 
, } sitios 25)),000 Every kind 
ieee WORKS : . ; — G i total of £640 | in Egypt 
KARI R WORKS, HUDDERSFIELD Or sufficient to cover the present preference issue more th Ofboes r & rs 
SECRETARY AND REGIS!ERED OFFICES. 2h times over - Se ee 
WILLIAM EDWARD DEWHURST, Karrier Works, Huddersfield. It -_ - - ‘ Be - tho com since the Armistice are enough to Mime h, Mousk 
» pay the tixed dividend on th relerence S > > . 7 
ABRIDGED PROSPECTUS over, and the protit ~ the tive ae ith t ‘De _ 1b non ae ieee bent 
Company has been formed with the ot ts set out in the Memorandum of the full participating dividend of 1’? percent onthe Prefe rence Shares. ‘| cub Agencies a 
A < iation, and in particular to acquire and ta ver asa it KARRIER PATENT MOTOR SWEEPERS I Vendor Company has fog \* 
ind develop the businesses of Ciayt and Co. (hudderst ed, some time past investigated and experimented PATENT KARRIERS |} 
Ka Works, Huddersfield, consisting principally I manufactu of t COMBINED MOTOR ROAD SWEEPER, ER AND REFUSE | 
W KNOWN KARRIER MOTORS, and the manufacture of fog-signa COLLECTOR, and has purchased the Patents ‘ with the sam | 
ines and detonators carried on at the Karrier Works, Huddersfield, and 6s IT IS INTENDED TO MANUFACTURE THESE KARRIER MOTOR || 
\ ia Street, London, S.W.1, ut Westhorpe Detonator W Peniston SWEEPERS ON A LARGE SCALE. Important orders have already beeail |] 
Yorks i acjuire certain Patents for and to manufactur KARRIE! received from many Corporations. 
Cr IMBINED MOTOR ROAD SWEEPER, SPINKLER AND REFUSE The object of the present issue is to Provide for extension of the 
COLLECTOR. , works and business and to manufacture the Patent Motor Sweeper § | 48 BIS! 
With these objects, the Company has agree it purchase as fr 1 Blst December CONTINUITY OF MANAGEMENT. To insure the t possible development ; 
last, the said businesses of Clayton and Co. (Hudderstield), Limited, together with of the business in the future and to safeguard their own i other shareholders’ | Telegraphic Ac 
o W s, Offices, Freehold and Leasehold Properties, Plant, Machinery, and the capital in this Company the present Directors who have so successfally managed Telephone Nos 
Stock-in-trade, Patents, Trade Marks, Copyrights, Licenses, Contracts, work in the business in the past will continue to mana tas Directors of this Company | 
progress and all other assets relating to the said businesses and the goodwill o f such Further. each of the Directors has entered into an a ent with this Company |BRUSSELS O 
businesses. to serve the Company for five years in the special capa indicated in the list of | 


nore? nrice 


PURCHASE CONSIDERATION, The total pu ASe | payable to the Ver 
dors is £400,000, the whole of which will be satisfied by the allotment to 


Directors at the head of this Prospectus. 


AGENCI 


; : , 4 brokerage of 3d. per share will be paid on es allotted on applicaton¢ | Borel £ 

the Vendor Company or its nominees of 400.000 fully paid Ordinary received through the Brokers or other authorised Agents. \Foreign E: 
Shares, being the whole of the original Ordinary Share Capital ofthe Applications for shares should be made on the accompa » form, and forwarded | Foreign A 
Company. . 2 to the Company's Bankers atany of their branches with a remittance for the amoun§ | Coupons a 
No cash is to be paid to the Vendors payable on application. Deposits | 


Nothing is payable for goodwill 
VALUATION OF ASSETS ACQUIRED—The value of works and plant to b: 
acquired by the Company appear from folowing extract from a report of 
Messrs. Wheatley. Kirk. Price and Co. 
“16, Albert Square, Manchest 
“Messrs. CLAYTON AND COMPANY 
“ Karrier Works, 


the foll 


r, 4th February, 1920. 
HUDDERSFIELD), LIMITED, 
Huddersfield. 


Copies of the full Prospectus upon the terms of which alone applications for 
shares will be considered, and Forms of Application may be obtained at the Offices 
of the Company, and also from the Company's Bankers, Brokers and Solicitors. 

London, Dated 4th day of March, 1920, 


THIS APPLICATION FORM MAY BE USED 


This form to be filled up and sent with remittance to Lloyds Bank, Limited, 


i 
General Ba 


1} All Communi 
| Maxaorn _ 


— 


| THE 


os a . . ' ee one C.3. « Oo sranches. 
Having made a careful and independent inspection of the whole, we are of Hato Lombard Street, London, E.C: > tres 4 a — * Lloyd's Bank 
the,opinion that the present value of the above property exceeds the sum of Two I ; ee should be made payable to —_ =: : BANK 
simited, 


Hundred and Sixty Thousand Pounds (£260,000), 

WHEATLEY, KIRK, PRICE AND CO., Valuers. 
“Manchester, London and Newcastle-on-Tyne.”’ 

CERTIFICATE—Messrs. Price. Waterhouse and Co., have 


(Signed) 


AUDITORS’ 


must be authenticated by the 


LIMITED. 


Any alteration from “Order” to “ Bearer” 


Drawer's signature. 


KARRIER MOTORS, 


Head Office : 


Capital Au 


investigated the books of the Vendor Company and have furnished the following ISSUE OF 250,000 8 PER CENT ‘(CUMULATIVE PARTICIPATING . 
certificate as to sales, profit and net assets z , CH AT PAR Paid U c 
; 3, Frederick's Place, Old Jewry, London, E.C, 2. PREFERENCE SHARES OF £1 EA Reserve F 


27th February, 1920. 
To the Directors of CLAYTON AND CO, (HUDDERSFIELD), LTD., 
= Karrier Works, Huddersfield. 
‘ Gentlemen,—In accordance with your instructions we have examined the 
books and the audited accounts of your Company at Huddersfield for the eleven 
ears to 3lst December, 1919. 
“The net sales of the Company have been as follows: 


FORM OF APPLICATION FOR SHARES. 
To the Directors of KARRIER MOTORS, LIMITED. 
Gentlemen,—Having paid to the Company's Bankers the sum of £ 
being a deposit of 2s. 6d. per Share on application for 
Participating Preference Shares of £1 each of the above 
to allot me/us that number of such Shares upon the K.- &. 
Prospectus dated March 3rd, 1920, which I/we have seen, and of the 


No. 33 


...Camulative 
» issne. I/we request yor 
terms of the Company> 
Memorandu2 


INDIA, BURM 
CHI: A, 

The Bank t 
Letters of Cr 
banking and 
East, on | 


Year ended 31st Dec., 1909 £17,109 Year ended Sist Dec., 1915 ... £256,224 and Articles of Association of the Company, and I/we agree to accept the sete Ht Bizea Deposi 
Do. do. 1910 29,159 Do. do. 1916... 364,241 any smaller number that may be allotted to me/us and to pay the amoun’ oa liv On Curre 
Do. do. 1911 43.040 Do. do, 1917... 489,708 allotment, and the further instalments as specified in such Pusapootss, & declare —— ge 
Do. do. 1912 80,672 Do. do. 1918 566,260 authorise you to register me/us as the holder's) of such Shares. I _— . withia 2 
Do. do. 1913 73,465 Do. do. 1919 626,718 that this application is not made by or for the benefit Se ian 16,” or with 
Do. do. Wis 115,065 the meaning of the “ Trading with the Enemy Amendment lene being in force 


Prior to the outbreak of war the Company was engaged in perfecting the 
Car and developing the for putting it upon the market. 


OAarrier organisation 


whom trading is forbidden under any proclamation { 
relating to trading with the enemy. 


00660 00 eceeeese® 


LEU & 







vurl the war this car was supplied to the Government under contract, and the Name (in full) . ERNOCRORT TE a oa 
rotits of the Company, before deducting Directors’ Fees, Managing Directors’ Address (in full) ...---cssserccsocesersrserrrereret” | 
ineration and Income-Tax, were as follows: Po) eo” Lane pee eepaseens Tne ae 
Profits. Excess Profits Duty. Net Pro Ss. i esc ytion eee = ep mnseapeeubesaee —— : ther . 
Year ended 31st July, 1915 £14,850 £3,079 , ean Des —. write distinctly, and, if @ lady, state whe Capital Pa 
Do. do. 1916 30,825 16,074 14,751 | Mrs. or Miss. a Reserve 
Do. do. 1917 28,380 12,851 15,529 Date. ..o-scccceees eet waoeeneree ane avery 
14 gz 20 do. 1918 38,699 2,039 36.660 Blquatare.«.-.0...+sccesseeres eee acknowledgmett B 
Since the Armistice the Cars have been sold to the general public, and the No receipt will be issued for payment on application, but ao return of the 
net profits from Ist August, 1918, before deducting Directors’ Fees, Managing will be forwarded in due course, either by a letter of allotment © Bills of Exc 
Directors’ Remuneration and Income-Tax, were as follows :— | Deposit money. ~——— 
ected, 
Se 


— a — + 


—_—— 








. 
id 


VILL “ f 


March 6, 1920.) 


sgunoneALTH BANK OF AUSTRALIA 


the Australian Government,]} 
(Guaranteed by Z 
; DENISON MILLER, 





granches and Agencies throaghoat Australasia 


hange Business of every descrip. 
pasking ong ee ankers to the Government of the 
om amonwealtD of Australia, the Government of 
state of South Australia, the Government of 
we the State of Seeman ; si 
vings Bank Branches an gencies at Poss 
1176 Ge in Australis. On Nth June, 1919, 
Bank depositors 
Om eee = -- &17.789,423 


anceé -* ** 
ee aot Balances .. + 43,672,183 
Osher Items ee * ** ° 3,860,041 
&65,321,647 


London Office: 36-41, NEW BROAD &T., &.C. 
C. A. B. CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C. 


WATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the excbusive right to issue 
Notes payable at sight to bearer, 








Capital “* * 7 ** £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. oe 7 «+ £2,000,000 
Governor—Sir Frederick T, Rowlats, K.B.E. 


Head Office Cairo, 
London Committee: 

gE. W. P. Foster, C.M.G, 

Sir Carl Meyer, Bart, 
ton. Algernon Mills, 

Col. the Hon. Sidney Peei, D.8.0., M.C, 
LONDON AGENCY: 
647 KING WILLIAM STREET, | ONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assiatant Manager—aA. F, Gillbee, 








Acoounts opened with traders and private persons. 
Circular Notes Issued. 





£410. 451 





=A) WG Every kind of Banking business transacted. 
£660 431 Oftees in Egypt at Cairo (Head Office), Alexandria, 
e than Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 

Damanher, Fayoum, Keneh, Luxor, Mansourah, 
ugh to Mimeh, Mousky (Cairo), Port Said, Rod-el-Farag 
twice (Cairo), Sohag, Tantah, and Zagazig; and in the 
to pay | Sudan at Khartoum, Port Soudan, Suakim, and the 
— ‘| gub Agencies at E!-Obeid, Tokar and Wad-Medan 
RRIER . 
EFUS} 


‘| BRITISH BANK FOR 
"I FOREIGN TRADE, Ltd. 


ccver | | 48 BISHOPSGATE, LONDON, E.C.2 
nolders® | Telegraphic Address - ** Surolgna, London.”’ 
a ! Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
rm pany |BRUSSELS OFFICE: - 2 & 4 Rue Royale. 
a AGENCIES in all Parts of the World. 

icathon¢ 

‘Foreign Exchange. 
ward : Foreign Arbitrage. 
alin 


Coupons and Drawn Bonds Collected. 
ons fry | Deposits Received. 





Ofies § General Banking Business Transacted 
rs | 
jAll Communications to be addressed to “THE 
| Manacer.”’ 
7 _ — 
limited, 
aol THE MERCANTILE 
_,.f (BANK OF INDIA, LTD. 
D || Head Office: 15 Gracechurch St., London, E.C.3 
TING Capital Authorised and Subscribed — €1,500.000 
Paid l C ay tal 750,000 
Reserve Fund and Undivided Profits 785,793 
o. 33 Branches: 
INDIA, BURMAH, CEYLON, SiRAITS SET LEMENTS, 
ulativ CHI‘A. and PORT LOUIS, MAURITIUS. 
st yor The Bank buys and sells Bills of Exchange, Issues 
pany’s ters of Credit and Circular Notes, and transacts 
andum banking and ageney business in connection with 
me, oF the East, on terms to be had on application. 
jue of Fixed Deposit Rates will be quoted upon application. 
d 1 - On Current Accounts interest is allowed at 
— = Per cent. per annum on daily balances. 
r wit 
of |LEU & CO.’S BANK, LTD. 
ZURICH (Switzerland). 
Founded 1755. 
pete" Capital Paid u 
é p and 
natin ... Frs. 51,600,000 
rmeat EVERY DESCRIPTION OF BANKING 


of the BUSINESS TRANSACTED. 
= of Exchange negotiated and collected. Drafts 
Letters of Credit issued. Telegraphic Transfer 
eflected. Booking and Travel Departments. 





THE ECONOMIST. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital 


ares 0 
Reserve Fund £700,000 0 oO 
£23,460 0 O 


Reserved Profits ia 
Reserve Liability of Shareholders, 


£25 
Drags issued, Remittances cabled, B 
° » Bills 
— or collected, Deposits received for fixed —_ 
: — to be ascertained on application, and all 
— ing and exchange business connected with 
estern Australia conducted through the London 


ue tee Bank of Adelaide, ll Leadenhall) 


#ANCO DE CHILE 


Lendon Agency— 
9% GRACECHURCH STREET, E.C. 


Chilian Dollars. 
++ 100,000,000 
++ 58,600,000 
* eS eaee 


Paid-up Capital 
Reserve Fund “- a <a 
Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d. .. 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 


Banking business with Chile. ( urrent accounts 
also opened and deposits received 


Limitada, 


BUENOS AIRES. 
Established 1830, 


— TORNQUIST & Co. 





Oldest Business Establishment in the River Plate. 


| catty Paid Up Capital, Reserves and 
Surplus $14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up £2,382,018 15 0 
Reserve Fund.. os is -- £2,120,000 0 0 
Reserve Liability of Shareholders £2,500,000 0 0 


£7,002,018 15 0 | 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills of Australasia negotiated or collected. Remit- 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C.3 


a a 





| CHILI. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862. 

Paid-up Capitaland Reserve Fund... £4,140,000 
BRANCHES AND SUB-BRANCHES: 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 

Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahai, Victoria, 

Curityba, Mandos, Porto Alegre. 

Valparaiso, Santiago. 

PARAGUAY. Asuncion, 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL. Lisbon. 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, E.C.2. 





[NATIONAL TRUST COMPANY 


LTD. 

HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 

Executor and Trustee. 
Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
| Assets under Administration 216,457,992 













| Acts as Agent for Clients and Corporations, 
|| and has exceptional facilities for investing 
| | British and Foreign Funds in carefully selected 
| | First Mortgages on Farms and improved City 
| | Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate, A. &. NUNNS, 
London, E.C. 2. London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 











EXCHANGE BANKING. 


Gentleman with first class foreiga and Colonial 


| Banking experience is open to negotiate for 
| appointment. Highest credentials. Box 60, 


ee ee 


Economist,” 3 Arundel street, Strand, W.C.2. 


THREE LECTURES on the 
Economic Effects of the Peace Treaty. 
By W. E. ARNOLD ForRSTER. 
Fridays, March 12th, 19th & 26th at 8 p.m, 
Mortimer Hall, Mortimer Street, W. 
Tickets for Course, 5/- Single Lecture, 2i- 


From Organiser, 
Wom! N'S INTERNATIONAL LEAGUR, 14, Bediord Row, 
Telephone: Holborn 5498 W.CA 








LONDON AND BRAZILIAN BANK, 


STABLISHED 1882. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


Paid-up Capital - - 
Reserve Fund - - 





Pelotas. 


STATES: New York (Agency). 


Agents or Corresponde 
upon, or sent for co lection. 


BRAZIL: Rio de Janeiro, Manaos, 
Bahia, Santos, Sao Paulo, Curityba, 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. 


ITELAW’S TELEGRAPH 
We WITH INDEX AND TERMINALS. | 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 


LIMITED. 


- - £1,500,000 
‘ - £1,500,000 


MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


Paré Maranhao Ceara, Pernambuco, 
Rio Grande do Sul, Porto Alegre 


UNITED 


Paris (5, Rue Scribe), 


FRANCE: 


PORTUGAL: Lisbon, Oporto. 

nts throughout the World. Bills negotiated, advanced 
Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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Banks, | &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


SORPLUS and Undivided Profits . * $1,200,000 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint Cty & Midland 

Bank (Limited). 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital a . Yen 100,000,000 
Paid-up Capital » 61,000,000 
Reserve Fund »» _ 28,000,000 

i YOKOHAMA. 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tient- 
sin, Tokyo, Tsinanfu, Tsingtau Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrrat Att Pain Up $15,000,000 
Srtver ResERvVE $23,000,000 
Sreruine RESERVE eld in London £1,500,000 


Reserve LisBILity OF PROPRIETORS .. 
Head Office—Hone Kona. 
Chief Manager—N. J. Stans. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), 1 h, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
CoMMITTEE IN Lonpon : 
Sir Cuaries Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. A. M. Townsend. 
Cc. F. Whigham. 
ManaGErs in London : 

Sin CHARLES ADDIS. H. D. C. Jones, 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 

GRACECHURCH STREET, LONDON, E.C. 


|THE ROYAL BANK OF CANADA 


Es:ablished 1869 
Capital Pa'd-up : 

Reserve and Undividend Profits _ 
Total Assets $533 000, 000 
Head Office >: MONTREAL. 

SIR HERBERT 8. HOLT, President 
E.L.PEASE, Vice-Pre student & Managing IMmrector 
C. E. cmon L. Gener: = a: 
NDON OF 


‘| Bank Buildings, Princes "St., E.C.2. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
630 Branches in Canz ada and Newfoundland ; Cuba, 
Porto Rico, Don ninican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies; British 
Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Barcelona, New York Agency, 68, William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1536. 


$15,000,000 


$17,000,000 
£18,000, 880 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


the Courts and individuals. 


Ag Agent the Company conserves and handles 
moneys and securities eutfusted to its care, 
collecting and remitting income therefrom. 
Correspondence with Bgtish owners isinvited 


looking to the management of such funds. 
TS SS A 


cape and Surplus, $10,000 000. 


‘kein 


_.._ THE _ECONOMIST. 


'THE NATIONAL BANK OF sco 
LIMITED. 


OTLA 


Frcorporated by Royal Charter and Act of Parliament 
ESTABLISHED i825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1, £, 100,000, 
RESERYE FUND 


Uncalled, ¢: 
£1,000,000, 


HEAD OFFICE—Eoprypuraeu. 


J. 5S. COCKBURN, General Manager. 


LONDON OFFICE-37 Nicholas ay Lombard street 


T. C. RIDDELL, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up 
Reserve Fund 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Bstablished 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital. coveeveeeecee + d4,000,000 


Reserve Fund a sedbeccesecce GED 
Reserve Liability of Proprie tors 4,000,000 


24-28 


git, 200,000 
Aggregate Assets, 30th Sept., 1919 ...267,086,249 9 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED C APITAL. £1,800,000 
PAID-UP.....£600,000 |_RESERVE FUND £720,000 


BRANCHES—Ale xandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
aes Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 
BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane. Lombard Street. E.C.4. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 8. 


Subscribed Capital ...............-41,078,875 0 0 
Paid-up Capital ...........:.- eee 539,437 10 0 


Further Liability of Proprietors.... 639,457 10 0 
Reserve Fund ....csccccscssccseeces 685,000 0 0 


Letters of Credit : and Drafts on the 
Branches and Agencies of the Bank in Australia 
oan be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughont the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills N eens or forwarded for 
Collection. b 
of every description ee with Australia. 
mu. M. SJANION, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL £3,000,000 
Scescrisep CaprraL #3,000,000 
Paip up CAPITAL .. #£1,000,000 
Reserve Fuxp .., ee ee 
UNCALLED CAPITAL 

Receives Deposits of £50 and u 

3 years, at rates to be ascertain plication. 

Drafts, Letters of Credit and +4 Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


_ aerate WILLIS, Waneget. 


** ** 
** * 


wards for 1,2, or 


GEORGE A, HUNTER, See 


E.C.4, 
DUGALD SMITH, Assistant 


BANK OF MONTREAL 


Established in 1817, 


Capital Paid up, $20,000,000. Reserve 
220,000,000 Undivided Profits, $1,8] 


Board of Directors, 
Sir Vincent Meredith, Bart., 
Sir Charles Gordon, G.B. E., Vice-Presi 


R. B. Angus, Esq. Harol ennedy, 
LoréShaughae ~asy.K.C.V.0. H. W. Beavelese 
. R. Hosmer, Esq. GeoreeR. 
K. R. Drummond, Esq. Colonel Hensy 
D. Forbes Angus, Esq. 
William McMaster, Esq. - HA 
Lieut.-Col. Herbert » We Ashdown, 
Molson, C.M.G., M.C. 
MEAD OFFICE: MONTREAL. 
General Manager 
Sir Frederick Williams-Taylor, 
Branches and Agencies throucWwout Canada 
Newfoundland; also at New York, Chicago, 


Francisco and Spokane, in the U hited States; 
at Mexico City. 


London Offices: 47, Th 
9, Waterloo Place, Pail mall Sw oo 
Paris Agency: Bank of Montreal! (France), 17 
Vendome, Paris. 
London Committee: Sir Thomas § 
Lient.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels, 


Financial Agents of the Governmen 
Dominion of Canada ‘< 


The Bank undertakes Monetary Pusiness with 
parts of the World and with its numerous Br 
offers exceptional facilities for the transaction 
a genera! Banking business in Canada, Ne 
land. the U nited States, Mexico and France. 


BANCA IfALIANA DI SC 
Capital Fully Paid .. .. Lire, 315,000,008, 
Reserve . . op ; 45,000,008. 


30th September. 1919 2,898,653,782, 


Head Office : ROME. 


Chairman: Senator Guglielmo Marconi, 

Managing Director: A. Pogliani. 
125 Offices and Branches in al! important towns 
Italy, including Ancone, Bologne, Catane, 
Fiume, Genoa, Leghorn, Messina, Milan, N 
Palerme, Rome, Trento, Trieste, Turin, Veni 

Verona. 
BRANCHES ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Bi 
de Noailles: New York: Italian Discounté 
Co., Broadway, 399; Constantinople (Turkey) 
Sao Paulo, Santos (Brazil); Massowah (Red 
Banca dell’ Africa Orientale ; Batoum, Tiflis: B 
Italo—Caucasica di Sconto. 

Clearing Agents in London: Banrciays Bank 


RUSSIAN” AND EN 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 
LONDON, EC2 231LINKY, PETROC 


od 


Rt. Hon. LORD BALFOUR OF BURLEIGH,E 
Chairman of English Council 
COUNT A. A. BOBRINSKY, 

Chairman of Russian Council. 


— 


The Bank transacts every description of 
Business and extends facilities for trade 
Great Britain, Russia, Scandinavia, France, 
America, &c. 


A. KIAER, Manasing Director, 


Cc REDIT SUISSE. 
Established hed 1856. ene 
Capital and reer NURICH, SWITZERI 


Branches at Basle, Geneva, St. Gall, 
is, Lugano, Frauenfeld, Kreuzlinges. 
mn. Neuchatel. 


: =e ety s ., and 
Printed for the ¢ Proprietors by G. E. Harr, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London W.C 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, 


March 6, 1920.—N .6091. 
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